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his sympathy with German capitalists in Westphalia. 
Delightful as this exhibition would have been, and 
dexterous as would have been the performance, on 
the whole we are inclined to think the delicate task of 
the Prime Minister and Lords Curzon and Crewe is at 
the moment perhaps facilitated by the silence of West- 
munster. 


PUBLIC ASSISTANCE 

This question was raised again last Monday by a 
letter from the Prime Minister to Mr. Sidney Webb 
and by a letter to the Times on the same day, from 
Mr. Geoffrey Drage. Public assistance is in need of 
drastic investigation and overhauling. In his letter 
Mr. Bonar Law stated that the expenditure contem- 
plated, in the financial year 1922-23, for service pen- 
sions, insurance and unemployment alone is over 151 
million pounds. If we add old age pensions and local 
expenditure, the figure is of course very much larger. 
The Prime Minister gives the Budget side. Mr. Drage 
gives the industrial effect. The burden of public as- 
sistance which in 1914 amounted to 2s. per ton on the 
cost of steel, in 1921 amounted to no less than 2is., 
or deducting war pensions, to 18s. 5d. That burden is 
a cause of unemployment. That unemployment in- 
creases the burden; and so the vicious circle goes on. 


THE COMMITTEE ON EMPIRE WIRELESS 


We understand that Mr. Amery’s Committee of the 
Cabinet appointed some time ago to inquire into the 
highly important question of the completion of the 
Empire Wireless Chain has its report now ready, and 
that the report will be considered almost at once by the 
Government. As we said last week, there has already 
been far too long a delay in this matter so vital to the 
interests of the Empire, and it is known that at least 
one of the Dominions has threatened to set up in Eng- 
land a wireless installation of its own, if the Govern- 
ment does not come to an early decision with regard 
to the point in dispute—whether the Empire wireless in 
this country is to be in the hands of the Post Office or 
is to be a private enterprise. Mr. Amery’s Committee 
has, we believe, pronounced in favour of the latter ; 
and we think rightly. As a rule, everything that can 
be done by private enterprise is better and more cheaply 
done in that way than by a Government Department. 


IRELAND 

Senseless destruction of property in Southern Ireland 
continues quite unchecked and may, indeed, be said to 
have reached a climax with the firing of Lord Mayo’s, 
Sir Horace Plunkett’s and Captain Stephen Gwynn’s 
houses. No measure that the Free State Govern- 
ment takes has any effect in checking the law- 
lessness of the rebels, who seem bent less on establish- 
ing themselves in power than on completing the down- 
fall and ruin of their country. All this time the British 
Government has stood quite. aloof, giving the Free 
State every chance to assert itself. But results go 
from bad to worse. The fact that the Free State 
guards, placed in charge of Sir Horace Plunkett’s 
house after it had first been damaged by a mine, 
obligingly withdrew at 2 a.m. and allowed the rebels 
to complete their work by fire, gives rise to depressing 
thoughts as to the thoroughness, or wholeheartedness, 
of units in the Free State organization. 


A CANADIAN SHIP CANAL 


One of the most interesting and important projects 
of the time is to be found in the plan for developing 
the St. Lawrence until deep-sea steamers can travel 
through a series of locks to the great cities of the 
Middle West, such as Chicago, Detroit, Cleveland and 
Milwaukee, and Canadian cities, such as Port Arthur, 
which would be made into ocean ports. The carrying 
out of this scheme could hardly fail to help ‘substanti- 
ally in the development of Canada, whose cordial co- 


operation in it is of course essential for its success, 
For obvious reasons Montreal is not enthusiastic, but 
the rest of the Dominion appears to be in favour of 
it. A Commission of Canadians and Americans, called 
the International Joint Commission on the St. Law- 
rence Waterways, has issued a report on the subject 
and the American Government has invited the Canadian 
Government to send representatives to Washington to 
consider the best way of giving effect to its recom- 
mendations, and to formulate a treaty or agreement 
in order that this really great work may be undertaken, 


THE NEW INDIAN COMMISSION 


The appointment of the Royal Commission to inquire 
into conditions in the Indian Public Services has pro- 
voked strong resentment from the whole of the Indian 
membership of the Legislative Assembly. In that there 
is nothing surprising, for the destruction of those Ser- 
vices in the form in which they have administered 
India till very lately is the aim of almost every Indian 
politician. Nor is there any surprise, though the Delhi 
correspondent of the Times seems to feel it, in the 
utter failure of European non-official members to 
grasp the situation and to represent the opinions almost 
universally held by British residents in India on this 
subject. Mr. Montagu has closed any opening by 
which a European with political aptitude and a general 
political mandate could enter the Assembly and has 
made European representation the monopoly of sectional 
bodies like Chambers of Commerce, situated in such 
cosmopolitan, commercialized cities as Calcutta and 
Bombay, while the rotativist methods of election adopted 
by those bodies has reduced representation of Euro- 
peans, even of those in such sectional bodies, to a farce. 
The Commission must be prepared to encounter 
suspicion throughout its labours. Let it remember that 
the great bulk of the native population, caring nothing 
for politics and everything for sound and impartial 
administration, looks to it to postpone the elimination 
of the British official. It must work for the gratitude 
of those obscure millions, not to appease a few hundred 
politicians in positions of false prominence. 


THE QUESTION OF THE SUDAN 


Is the Sudan an integral part of Egypt or is it not? 
Basing its claim largely on declarations made by Lord 
Cromer, the Egyptian Government is asserting that 
the Sudan cannot properly be separated from Egypt, 
but really forms a portion of it. Lord Allenby is un- 
derstood to hold a different view, and the question has 
been referred to London. As we noted some months 
ago, the draft Constitution for Egypt, which wa’ 
formulated during the premiership of Sarwat Pasha, 
dealt to some extent with the Sudan; one of its pro- 
visions specified that the King should be King of 
Egypt and the Sudan, but another stated that the Con- 
stitution was not applicable to the Sudan. It may be 
recalled, however, that the question of the Sudan is one 
of the ‘‘ reserved subjects ’’ in the Declaration (Feb- 
ruary 28, 1922) that conferred ‘‘ independence.’’ The 
Sudanese would much prefer not to be under the 
Egyptians, but to remain as they are at present. With 
more immediately important things pressing on the at- 
tention of our Government, consideration of this ques- 
tion may have to be deferred, but the whole political 
situation in Egypt is anomalous, and calls for a clearer 
settlement. 


GENERAL SMUTS STILL LEADS 


It will be remembered that one of the main reasons 
why Southern Rhodesia voted against being incor- 
porated with the Union of South Africa was because 
of its fear that the South African Party, which is led 
by General Smuts, would not be able to prevail against 
the combination of the Nationalists, under Genera! 
Hertzog, and the Socialists, under Colonel Cresswell, 
both of which parties are anti-British. It is therefore 
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most satisfactory that on the reopening of the South 
African Parliament, a vote of no-confidence, which was 
proposed by his opponents, was defeated by a majority 
of 71 to 54 votes in support of General Smuts and his 
Government. The voting shows that his former ma- 
jority has been considerably reduced, but it is still 
much more than enough to carry on with. 


noT ANOTHER STATUE 

Setting up indifferent statues to foreign ambas- 
sadors does not seem to us to be generally a useful or 
desirable thing. Although we yield to no one in qur 
admiration for Mr. Page, we feel that an excess of 
zeal is being shown in the beating up of subscriptions 
for this purpose. It must be remembered that it is not 
the first business of an ambassador to be popularly 
identified with the interests of the country to which he 
may be accredited ; and the fact that Mr. Page was 

rhaps more representative of English than of 
American opinion, however gratifying that might be 
to us, renders the erection of a statue to him a doubt- 
ful compliment to our American neighbours. In any 
case we have more than enough of mediocre sculpture 
in London. A_ plaque in Westminster Abbey 
and a handsome donation to some American charity 
in London, would be a much more useful and suitable 
form in which to express the regard felt for Mr. Page 
by a whole generation of Englishmen. 


REVISING THE PRAYER BOOK 


The Committee on the Revision of the Book of 
Common Prayer has presented its report to the National 
Assembly. Granted even that this revision is really 
desirable, and would be such as would meet with the 
widest possible acceptance, we are sure that the present 
day, with its fierce and tempestuous strifes and dis- 
cords, political and economic, at home and abroad, is 
not at all the moment to meddle with such a document 
as the Prayer Book. We are glad, therefore, to see 
that the Assembly has decided to make haste slowly 
in this matter; there certainly is no need to rush 
things; indeed, we feel far from sure that it is well to 
go on with the revision of the Prayer Book at all, at 
any rate in such manner as is suggested by the report. 
It proposes to introduce no changes in the existing 
Book, it is true, but it does provide for alterations and 
additions being embodied in another volume for 
optional use by the clergy, with the good will of the 
people as expressed in the Parochial Church Councils. 
It does not need much imagination to see what un- 
happy potentialities are here. 


4 WELSHMAN’S HOLIDAY 


Welsh book-collectors will have a field-day at 
Messrs. Sotheby’s sale next week, when a number of 
manuscripts of early Welsh poems, some early Welsh 
Bibles, and an almost complete set of Martin Mar- 
prelate Tracts (Penry was a Welshman) will be offered. 
Another attraction is a nearly complete collection of the 
writings of George Borrow, to be offered first in one 
lot. A set of the ‘Compleat Angler’ is less rare, though 
costly; and a number of fine-printed modern books on 
vellum will probably be eagerly sought after. Mr. 
Lloyd Osbourne’s collection of Stevenson minor pub- 
lications is one of the points of the sale; the other being 
a copy of Lady Dilke’s ‘ French Engravers,’ enlarged to 
fifty-eight volumes by the insertion of engravings. 
The sale includes a few incunabula and some manu- 
scripts. 


4 GREAT LIBRARY 


_Yet another portion of Mr. S. R. Christie-Miller’s 
library from Britwell Court is to be sold at Sotheby’s 
on March 12 and the four succeeding days. It is sad 
to see this wonderful library—no one really knows 
how rich it is (or was) in early English poetry—being 
dispersed, more especially as no complete catalogue of 
the collection has ever been printed. We believe that, 


when the war broke out, the then librarian, Major H. 
Collmann, had, after several years’ work, almost com- 
pleted a catalogue of the Britwell books, which was to 
have been printed. Whether it will now be possible 
to put the finishing touches to what would certainly 
be one of the most remarkable catalogues ever issued, 
we do not know. It is, however, much to be hoped 
that this can still be done, for such a work would be 
not only a fine memorial to one of the greatest of 
English libraries, but also a most valuable book of 
reference. 


A PATRON SAINT FOR JOURNALISM 


The Pope, in appointing St. Francis of Sales to be 
the patron saint of journalists, has given them some 
excellent advice, including a warning against the con- 
troversial use of half truths. But the mischief of the 
contemporary newspaper is far less in its controversial 
articles than in the deluge of unrelated, insignificant 
facts it pours out on the public. To be sure, each of 
us needs facts, but only those which can be related to 
the individual’s idea of the world. The notion that 
everything which has happened concerns everyone who 
is living at the moment is insane. What’s Hecuba to 
us that we should weep for her when, according to her 
station in life, she gets divorced or scalded to death in 
the scullery? What, on any rational view of things, 
are three-fourths of the minor events in any day’s 
newspaper that we should heed them as if they con- 
cerned us? They awake no emotion, suggest no idea; 
they are simply unvitalized facts flung at us. But it is 
with facts of this sort, not with half-truths uttered in 
controversy, that the modern mind is being stunned. 
May the Saint, despite the apparent derivation of his 
title from the circulation department, influence journ- 
alism towards ecenomy in the facts that signify 
nothing. 


ANTIETAM 


A correspondent who has been reading American 
books on the Civil War, and has got involved in a 
painful puzzledom as to the proper pronunciation of 
the name ‘‘ Antietam,’’ sends a piteous request for 
assistance; and perhaps some reader will oblige him. 
This is what he says: 

The Southerners at Anty-tam 

Brought off, it seems, a Little Slam: 

They fought the Yanks and soundly beat ’em, 
So history says, at Anty-etam. 

Americans will ne’er forget ’em, 

The brave who bled at Anty-ettam. 

But how in snakes this name to treat? Am 

I to pronounce it as Anteetam? 

Or must I try, ad infinitum, 

To ring the changes on Antightam? 


Greedy Corner 


VEGETABLES 

A correspondent who mourns the inability of the 
average British cook to exploit, out of the whole range 
of edible vegetables, any but potatoes and cabbages 
has our sympathy. But are even potatoes to be ex- 
cepted? How many English cooks ever attempt so 
simple and welcome a thing as pommes de terre 
soufflés, the secret of which is only cooking potatoes 
first in moderately hot fat, the heat being gradually 
increased till they are cooked and rise to the surface, 
and then plunging them into fresh intensely hot fat? 
The process puffs out the slices of potato with very 
agreeable results. How many know how to do potatoes 
with artichoke-bottoms, or pommes de terre Suzette, 
or pommes de terre Nuna? As for the cabbage, has 
any ordinary householder ever been regaled with the 
rather amusing Provengal speciality, ‘‘ sou-fassum ’’? 
Directions for making this last may be had by writing 
to the Gastronomic Critic of this Review, enclosing a 
coupon and a stamped addressed envelope for reply. 
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AMERICA’S MILCH COW 


E have no hesitation in approving the British 

W Government’s decision, at the Cabinet meeting 

on Wednesday, to accept the terms offered by 
the American Debt Refunding Commission for the pay- 
ment of the British war-debt to the United States. It 
had been made quite plain earlier in the week, immedi- 
ately after the Chancellor of the Exchequer’s return 
from New York, that the most responsible opinions in 
the City of London were in favour of this course. 
Mr. Baldwin himself had left no doubt that, for his 
own part, he saw no prospect of getting better 
terms; and our own feeling is that the most 
important thing is an immediate settlement. We 
assume, of course, that the acceptance by the British 
Government of the proposal of the American Debt 
Refunding Commission—with whom Mr. Baldwin was 
authorized by President Harding to negotiate at 
Washington—means that the United States Govern- 
ment will be able to carry it through Congress and 
thus bind the bargain. Early cablegrams from Wash- 
ington have indeed suggested that there will be 
opposition in the Senate, but it is unthinkable that this 
can be serious. Public opinion generally on both 
sides of the Atlantic will be relieved to have this matter 
settled and out of the way. So far as this country is 
concerned, anyhow, it will be glad to have possibilities 
of friction on this particular account definitely removed. 
We want to have the United States working with us 
cordially and with mutual respect in world-politics and 
world-business. 

Let us say too, quite frankly, that the American offer 
which our Government has now accepted from the 
Debt Refunding Commissioners at Washington was a 
favourable one to us from their point of view. When 
we borrowed the money from America during the latter 
part of the war, to the extent of £851,000,000 as our 
capital debt in sterling value to-day, we bound our- 
selves to pay it back on demand with 5 per cent. in- 
terest. This may have been foolish on the part of the 
British Treasury, but that was the liability we incurred, 
subject to our being able to fund the debt after the 
war on better terms. Time went on without our 
Government taking any effective action at Washington 
for that purpose—one reason, no doybt, being that in 
1919 it was agreed that no interest should have to be 
paid till 1922, the arrears (now amounting, it is said, 
to £127,000,000) being merely carried on, to be funded 
with the capital debt. The American Congress, how- 
ever, more than a year ago, in its own rather blunder- 
ing way, resolved that, when the funding should take 
place, the Debt Refunding Commission which had been 
appointed in Washington should only be authorized to 
arrange for it on a minimum basis of 4} per cent. 
interest, with 25 years for amortization—or practically 
at 6 per cent. including sinking fund. It was with the 
hope of successfully showing to the Debt Refunding 
Commission how unduly and impracticably onerous 
such a basis would be that Mr. Baldwin went to 
Washington. President Harding evidently realized the 
mistake that had been made by Congress, for he 
instructed the Commission not to regard itself as 
limited by the minimum laid down in the resolution. 
But this does not detract from the responsibility 
assumed by the American Commissioners, or from the 
credit we ought to give both to them and to the Presi- 
dent, in offering terms so much better than those pre- 
scribed by Congress. Mr. Baldwin started by offering 
to fund the debt at 24 per cent. interest, and then 
advanced to 3 per cent., but the American Commis- 
sioners were unable to accept quite so low a figure. 
Their own final proposal was for 3 per cent. for ten 
years and then 34 per cent., with an amortization 
period of 62 years and a sinking fund of 4 per cent. 
If it were an ordinary matter of business bargaining 
this would be a considerable concession on the part of 
the creditor. 


Having said this, however, we may perhaps address 
some further remarks to the less reasonable portion of 
the American public, as represented by some of those 
self-styled ‘‘ hundred per cent. Americans ”’ in Con. 
gress whose understanding of international finance 
and economics is not exactly their strongest asset. 
It is surely a fortunate thing for the United States to 
have in us a solvent debtor, and they are taking full 
advantage of it. This country lent to its Allies during 
the war about twice as much as it borrowed from 
America, and we are not so fortunate. The British 
taxpayer is now binding himself to provide in our 
budgets for a contribution of over £30,000,000 a year 
for the next two generations, in order to repay war 
borrowings from the United States Government which 
we passed on to our Allies, because our then ‘“‘asso- 
ciate ’? America would only take our bond and would 
not give them credit otherwise. The loan took the 
form of dollars advanced in the United States and paid 
out there on expenditure yielding at least a fair profit 
to American capitalists and good wages to American 
workers. But there has been no shirking of our obliga- 
tion, in spite of the fact that it was to help our Allies 
and not for financing our own expenditure that we 
borrowed this money. Our credit was pledged, and 
that is the end of the matter. May we hope to find 
some recognition from the American public and Con- 
gress of their good fortune in having Great Britain as 
America’s milch-cow? They are undoubtedly putting 


_a somewhat severe strain on its capacity for being 


milked, but if they treat it kindly it will take a pride in 
filling the pail. England, after all, has never given 
America cause for doubting that any money due to her 
would be scrupulously paid. As was recently pointed 
out in the SaturDAyY REviEw, and as the Reports of 
the Council of Foreign Bondholders have continued to 
remind British investors year after year since the 
American Civil War, the same thing cannot be said of 


‘American State-borrowings on this side of the Atlantic. 


Nothing is more remarkable in the letters of Walter 
Page, the late American Ambassador in London, than 
the references there to the effect made on his mind by 
the sight of the framed cheque, hanging in the Foreign 
Office, for the £4,000,000 paid by England to America 
for the damages awarded under the ‘‘ Alabama ”’ arbi- 
tration—damages notoriously excessive, for which the 
American Government was unable to find claimants 
entitled to receive all the money, yet scrupulously paid 
by England. To Page this was an enduring symbol 
of British fidelity to British obligations. His memory 
is honoured here, and we still hope it may become that 
of a prophet in his own country. Even at the beginning 
of last week there were foolish comments in some 
American circles, suggesting that England was trying 
to get out of the payment of her debt. The fact, of 
course, was that our obligation to pay had always been 
fully accepted. The only question was as to the terms 
for funding. There is so much ignorance about these 
matters among the general public in the United States 
that they seem not to have realized that payments on 
account had already begun last year. But there should 
be no room now for further misconceptions. 


THE DANGER IN THE NEAR EAST 


ONTHS and months ago, when every other 
paper was silent on the subject, the SaTuRDAY 


REviEw drew attention to the danger that was 
inherent in the situation in the Near East so long as 
no settlement was made with the Turks, and pleaded 
that in the general interest a settlement should be 
effected with all possible speed. We pointed out that 
the Allies had to take into account something new and 
strange, yet portentous, in the Nationalism of Mustafa 
Kemal and the Angora Assembly, the basis and spirit 
of which were really formidable, despite the swagger 
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and truculence that characterized its expression. The 
Kemalist victories over the Greeks, easy as these vic- 
tories were afterwards seen to be, vastly increased the 
determination and intransigence of the Turks. All 
previous attempts to negotiate a peace had proved 
abortive. Then came the Mudania Convention, fol- 
lowed by the Lausanne Conference. At the moment 
of writing, the Lausanne Conference has to all intents 
and purposes failed. We do not say that the failure 
is absolute, for the Conference stands adjourned; but 
it is idle to pretend that there is much chance of a set- 
tlement with Angora in its present mood, and the situa- 
tion has undoubtedly become very grave. 

For two reasons we had always hoped against hope 
that the Conference would be a‘success. One was 
that so many concessions were made to the Turks in 
its course that it seemed probable they would be satis- 
fied. They have really been given a great opportunity 
of entering into the family of nations on terms far 
more favourable than any Turkish leader, only a short 
time ago, would have dreamed of being possible. The 
most cursory comparison of the provisions of the 
Treaty of Sévres with those of the Near East Peace 
Treaty, which was presented to Ismet Pasha by Lord 
Curzon on Wednesday, shows very strikingly the enor- 
mous gains and advantages proposed to be conferred 
on Turkey. Our second reason for hoping that the 
Conference would be successful was that we found it 
exceedingly difficult to believe that so shrewd a man 
as Mustafa Kemal, despite the intransigence of An- 
gora, would deliberately pronounce for making his 
country a bankrupt State without a future by antag- 
onizing Britain, the only Power in a position to 
undertake its rehabilitation by providing the neces- 
sary funds. It is in this direction that we still see a 
gleam or two of hope, but, as things are, we must re- 
cognize the truth as well as the gravity of the situa- 
tion. A curious feature of the Conference was that 
after this or that point appeared to be settled, the 
Turks returned to the charge as if nothing had taken 
place; there would be further conversations, and then 
there would be some little advance. But on three 
points it is not too much to say that an impasse was 
reached: Mosul, the Capitulations, and the questions 
of finance. According to the famous National Pact of 
Angora Mosul must belong to the Turks, and as their 
delegates at Lausanne would not recede from that 
position Lord Curzon transferred the problem ot 
Mosul to the League of Nations, at whose Council 
Lord Balfour brought the matter up this week. We 
know not how the Council may deal with it, nor, to be 
candid, do we see just in what way the League can deai 
with it effectively. This question of Mosul has sud- 
denly become a question of cardinal importance; it 
utterly dwarfs the questions of the Capitulations and 
finance. There is the threat of war in it. In his 
speech last week on Mosul Lord Curzon stated that he 
had information confirming the reports that Turkish 
troops might move on Mosul. It is in reply to this 
menace, as well, no doubt, to the bellicose utterances 
of Angora, that British reinforcements are being sent 
up into that area. Now, no one in Britain wants war, 
but it is useless to say there is no danger. It seems 4 
mad thing for the Turks to attack Great Britain, but 
there is much madness in the world just now, and it is 
not impossible. It has to be regarded seriously. We 
hope the peril may pass, but nothing is gained by 
ignoring it. 

A new, and what on the face of it seemed a sinister 
turn to the situation in the Near East appeared to 
be given by the action of France. The same papers 


that published the terms of the draft treaty, which it 
was understood was the joint production of the Three 
Allies, to be placed before the Turks as_repre- 
senting their definitive settlement of the whole con- 
troversy discussed at Lausanne, also published a state- 
ment which said in substance that in the view of France 
there was nothing definitive about the draft treaty at 


all. According to this statement, which was attributed 
to M. Poincaré, France was ready to “‘ retain her re- 
presentatives at Lausanne so long as the possibility of 
agreement with Ismet Pasha exists,’’ and, if neces- 
sary, to renew negotiations elsewhere—this almost 
suggested that France had in her mind the idea of 
making a separate treaty with the Turks, as of course 
she did before by the Angora Agreement in 1921. This 
extraordinary action was explained as proceeding en- 
tirely from the desire of France to find a pacific solu- 
tion of the question. But this action, if the statement 
of it is authentic, would be far more likely to have 
exactly the opposite effect by encouraging the Turks 
to persist in their demands and claims. The vice of 
previous attempts at a settlement was that there was 
nothing definitive about them; they were described as 
the bases of a settlement, but these bases were always 
shifting, and the Turks very naturally governed them- 
selves accordingly. | Meanwhile we record the fact 
that, the French statement notwithstanding, the French 
representative at Lausanne supported Lord Curzon in 
urging the Turks to accept the treaty. Until more is 
known respecting the line of action attributed to 
M. Poincaré, we must leave this matter at that. 


THE SECOND BATTLE OF EDWARDES 
SQUARE | 


R. CHESTERTON once wrote a story called 
M ‘ The Napoleon of Notting Hill.’ If we are to 

use such grandiose titles, *Mr. H. Houston 
might be described as the Wellington of Edwardes 
Square. We gather at least that he has been and is 
one of the most spirited defenders of that charmed 
survival against the assaults of the Philistine, and we 
wish for him and his band a second victory. 

Edwardes Square is neither a Place des Vosges, a 
Place Vendéme, nor even a Cavendish Square. The 
garden is a big and pleasant one, but the houses are 
on the small cosy scale of old London, distinguished by 
the nice proportions of window frames and panes and 
the design of the door lunettes. They date from the 
time of Waterloo, and have harboured, in their eight- 
roomed boxes, a succession of modest professional 
people, from the days of Leigh Hunt onwards. Some 
damage has been done by plate-glass and rehandling 
of fronts; but the vile taste that has invaded Russell 
Square and Gower Street, with terra-cotta and other 
trimmings, has not yet made any serious inroad. This 
island of quiet taste is worth preserving. 

The first assault was delivered on the outlying High 
Street front of Earl’s Terrace, which faces the won- 
derful preserve of Holland Park. Those bigger 
houses were also a refuge for letters and the arts. 
There lived in the ’eighties and ‘nineties Walter 
Pater and a’ group of friendly neighbours. They were 
bought up, emptied out and doomed to destruction: a 
block of mansions was to take their place. The pas- 
sage at the back was condemned and barricaded: 
Edwardes Square broke down the barricades, fought 
the project on the right of way, and won the battle. 
Those houses carry on, converted into flats, and their 
owners are allies of their old opponents. 

The new assault is more insidious, but no less 
deadly. East of Earl’s Terrace is another row, 
thirteen houses of old type, Leonard’s Terrace. These 
have been bought up by a Mr. Joseph Theophilus 
Mears, and in place of six of them he proposes to put 
up a monster cinema-theatre to seat from two to three 
thousand people. This sixty to eighty feet high 
building would run behind eight of the little Edwardes 
Square gardens, whose tenants would doubtless share, 
willy-nilly, in the performances of orchestra and 
‘* church organ.’’ That is a detail; the main result 
would be to destroy the character and amenities of this 
quarter. As the site would provide no room for taxis 
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and motor cars, these would have to be parked in the 
Square. But the effects would touch a wider area. 
Holland Park is unhappily ‘‘ ripening for further deve- 
lopment.’’ The existing plans are understood to in- 
volve a crescent of houses of the Melbury Road type, 
the best fate to be hoped for. With a cinema opposite, 
the threat becomes more serious. There is talk of a 
rink and other attractions for the crowd. 

Against this revolution Kensington is protesting. A 
cinema at that point is not wanted. Kensington and 
Hammersmith are already sufficiently supplied, and 
there is no immediate neighbourhood of a Tube Sta- 
tion to render the building just there plausible. The 
Borough Council is joining with residents in the 
quarter to oppose the granting of a license by the 
London County Council, the application for which is 
due in about a fortnight. We are aware that to a 
vast majority of our six millions a cinema in every 
street may seem desirable. Already any inquiry for a 
picture gallery is taken to mean a “ picture theatre,’’ 
and a ’bus conductor, the other day, asked to set down 
a passenger at the National Gallery, drew up before 
the New Gallery in Regent Street and was offended 
when told there was one in Trafalgar Square. But 
we trust that our governors have some care for the 
remnants of ancient peace, and that the daily papers 
will join with us in urging them to veto this mis- 
chievous and superfluous invasion. 


A Pilgrim’s Progress 


e London, February 1, 1923 


O Conservatives, I wonder, realize that the 
ID forthcoming session of Parliament will be one of 

the most critical that the Conservative Party 
has ever had to face? Anyone who seriously considers 
the attitude of the average Conservative towards pub- 
lic affairs, and who considers political feeling and 
opinion in the constituencies, must be aware that Con- 
servatism at the moment is very far from being the 
living and inspiring faith that it ought to be. The 
fact is that a whole generation has missed its political 
education. For ten years there were only war and 
dictatorship. The young man of twenty-five who went 
to the war before he had become interested in poli- 
tics, is now, in his 34th year, virtually without political 
experience. The period of his life in which he would 
normally have acquired political faith and political 
knowledge has been entirely blank, or, if he be a 
person of judgment, has inspired him rather with a 
contempt for and a dislike of politics as practised since 
the war. Yet this is precisely the generation to which 
Conservatism must look for its new blood if it is not 
to become a party of old men; and I see no real signs 
as yet that this generation is taking any serious in- 
terest in politics whatsoever. 

* * * 


These are not good conditions in which to face the 
most difficult Parliamentary session ever likely to con- 
front the Conservative Party. In the constituencies, 
I am told, the legacy of the Lloyd George regime is to 
make people desire their candidate, whatever his poli- 
tics, to be generally against the Government; as yet 
there has not been reestablished any confidence in the 
Conservative Party as a party. The reason is that for 
nine years the constituencies themselves have been 
deprived of the educative effect of periodical speeches 
by members on the questions of the day.. Their 
political education has been of a cruder kind. 

* * * 


In the House itself the Conservatives are a strong 
party; but they will have to exercise all their strength 
and all their effort to meet the formidable opposition 
of a strong, untiring and vigilant Labour party, who 
will, as far as is possible, sit there night and day, take 
every chanceeoffered by a snap division’ when the 
enemy is off his guard, and generally leave no stone 
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unturned to get themselves into power. Conservative 
members have to realize that they bear no Ordinary 
responsibility. If the party survives this coming ses. 
sion it will probably remain in power for the normal 
term of its existence, but if not, then it is doomed for 
at least another generation. I say this, not in any 
gloomy spirit, but in order to remind my political 
readers that every ounce of effort, every manifestation 
of a real faith, will be required of them. 


* * * 
An eminent and very experienced Conservative 
writes to me as follows: “* There is a very real danger 


threatening the party in the malevolent influence of 
one or two eminent politicians who served in the late 
Coalition Government under the name of Conserva- 
tism, but who in fact care little for their country’s 
interests or the party’s interests so long as 
they can upset and make _ difficulties for 
the Prime Minister. Unfortunately they have a 
certain following among the Unionist majority which 
they may influence, more in the way perhaps of absten- 
tion at a critical moment than by actual opposition in 
the lobbies; and they may weaken the position of the 
Government, if not even cause a reverse On some occa- 
sion when the attendance is not up to the mark. | 
have no sort of confidence in any of them, nor in any 
declaration they may make. They will have to be 
tried by the acid test of the coming session, and I only 
hope that my fears of danger may not materialize.” 
These are serious words, and people who believe that 
the Conservative party is the only thing that stands 
between the country and the most ruinous experiments 
in socialisation will do well to -heed them. England 
is for the time being in no imminent danger from the 
Bolshevism, but she will not be saved from the tender 
mercies of the cheap-jack politician without a hard 
fight. It was through no merit or toil or laborious 
effort of their own that the Conservatives came into 
power; it was Mr. Lloyd George by his folly, and Sir 
George Younger by his courage, who put them there. 
But neither fear of Mr. Lloyd George, nor trust in Sir 
George Younger can keep them in power unless they 
work for what they believe in, and believe in what 
they are working for. 
* * * 


The destruction of Sir Horace Plunkett’s charming 
house at Foxrock by a land mine on Tuesday last will 
bring the Irish situation home to many an English- 
man in a way that no daily catalogue of other acts 
of destruction and anarchy could ever do, simply be- 
cause that house, in the twenty years that have passed 
since it was built, has stood for the noble and lofty 
ideal of one of the most beautiful characters of our 
time. Horace Plunkett built his house, not for his 
own ease and enjoyment, but as a centre of hospitable 
entertainment for every kind of force, moral, intellec- 
tual, political and artistic, that could make for the 
salvation and regeneration of Ireland. The Sinn 
Feiner and the Ulsterman could meet there on 
friendly ground. Alas, ‘the fact that such a 
building lies now in ruins is only too appropriate 
a symbol of what has happened to Ireland her- 
self. Horace Plunkett, when he left Parliament, made 
the mistake of trying to harness every Irish party and 
every shade of Irish opinion to his own quite vague 
ideals as to what was good for Ireland; with the result 
that no party in Ireland ever supported him; and his 
schemes, although perhaps not his ideals, must fall in 
ashes with his house. It is a horrible tragedy, espe- 
cially to people like myself who have so often held 
happy converse with him there, and who have at dif- 
ferent times been infected with his unending optimism, 
his restless energy, and his sweet, humorous enthu- 
siasm. Yet it is only one of hundreds of such 
tragedies; and outside of wild nature there soon will 
not be a beautiful thing left in Ireland that is not a 
ruin. F. Y. 
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OF PHC:NICIA 


THE FUTURE OF THE BRITISH MERCANTILE MARINE 
By Lizut.-ComMANDER B. V. STURDEE, R.N. 


together comprise a large majority of the inhabi- 

tants of this country. On the one hand are those 
who believe that England has a vested right to pre- 
eminence in every field of activity and that it is only 
when’ the gods are caught napping that their darling 
suffers a reverse : on the other hand we have those who, 
mistaking invertebracy for philosophy, find cause for 
gratification when we are compelled to acknowledge a 
superior. Both these points of view are pernicious in 
that they both discount the value of increased effort. 
So long, however, as only lawn-tennis or halma is in- 
volved they are sufficiently harmless. But the decline 
of our Empire may be said to be imminent when men 
are satisfied that our maritime supremacy is ordained 
of God and unassailable, or when they console them- 
selves with the comfortable belief that the loss of that 
supremacy would not react with violence upon the even 
tenor of Upper Tooting. 

Maritime Supremacy must not be confounded with 
Sea-Power. The latter is a corollary, a necessary ad- 
junct, to the former, and recent events have shown that 
the necessity was never greater than it is to-day. But to 
say that Trade follows the Flag is, as Mr. Archibald 
Hurd points out* an inversion of the facts. In ancient 
days and down to the end of the sixteenth century, the 
merchant ship was, it is true, indistinguishable from the 
man-of-war : for weapons were primitive and the trader 
might at any time be called upon to defend himself even 
though his country was nominally at peace. But trade 
was the primary object as it is today when, owing to 
the spread of civilization, the means of human destruc- 
tion are so devastating and complicated that no mer- 
chant ship can carry them with advantage, whereas, on 
the other hand, the trader may feel assured that the 
seas are safe until diplomatic relations have been 
severed. A sea empire arises from the gradual acquisi- 
tion by one country of the carrying trade of its neigh- 
bours and its growth and permanency depend upon the 
foundation, development, and protection of over-sea 
trading establishments. The essential factors are a 
suitable geographical position and a national aptitude 
for the sea, for trade, and for adventure. Prof, Seely 
was incorrect when he said that our empire was 
“ acquired in a fit of absence of mind.” Its expansion 
was, in the circumstances, as inevitable as the increase 
of population in a healthy community. 

The most perfect, if not the only, example of such an 
empire in other times is that of the Phoenicians. 
Dwelling on a narrow strip of the Syrian coast, sur- 
rounded by powerful neighbours, ‘‘ they were the first 
people, in a collective sense, to realize the enormous 
possibilities of sea-power. By the sea they lived and 
had their being. By means of the sea they preserved 
their racial independence in the face of immense 
odds.’’+ They founded trading-establishments (or ‘‘fac- 
tories,” as our ancestors termed them) along the coasts 
of Africa and Spain and, in course of time, their ships 
were familiar objects from Malaya to the Scillies. In 
one of these factories were found those geographical 
advantages which the mother country lacked. Carthage 
was roughly midway between the wealthy Levant and 
the newly-exploited countries of Western Europe, and 
was at a comparatively safe distance from the military 
organizations of Asia Minor and the eastern Mediter- 
ranean. Thus it was that though Pheenicia fell under 
successive dominations Carthage became the foremost 
city of the world. 

The Phoenician era ended when the Carthaginians 
were led by wealth and arrogance into colossal military 


T eect are two classes of Englishmen which 


* The Triumph of the Tramp Ship. By Archibald Hurd. Cas- 
sell. 7s. 6d. net. 
+ Ibid. 


adventures; and for nearly 2,000 years no other sea- 
empire arose. Sea-traders there were, but their coun- 
tries lay at the mercy of militant neighbours. Empires 
there were, but they were empires of the sword and fell 
by the sword or, as in the case of Spain, their rise was 
fortuitous and therefore they were unhealthy and short- 
lived. But with the discovery and development of 
America, England, owing to its position, became the 
natural entrepét for trade between the Old World and 
the New. Immune from attack by land, the instincts of 
her people for trade and for adventure by sea were 
allowed full play, and at last the mantle of Pheenicia fell 
upon shoulders broad enough to carry it. Whether it 
remains there will depend upon circumstances and upon 
ourselves. 

The hand of the sea-trader can be detected in the 
events of November, 1918. The aim of the trader in 
war is to ensure the present and future safety of his 
ships and factories, and this he achieves by the discom- 
fiture of the foe in battle. The economic ruin of his 
enemy is the last thing which he desires, and that is 
why, when the demoralization of the German army was 
apparent, the sword was stayed. Unfortunately the 
somewhat medizval outlook of our late allies, to whom 
tribute seems more to be desired than trade, has robbed 
us of the fruits of our forbearance. Nor is this all. If 
the present situation continues it may well be 
that the resultant diversion of the channels of trade will 
rob us of those advantages of position which for 
nearly two centuries have been the very foundation of 
our wealth and power. This point is worthy of atten- 
tion by those who.are inclined towards the doctrine of 
French infallibility which, for reasons of self-interest, is 
being preached in a certain quarter. 

We will assume, however, that the economic recovery 
of Central Europe is permitted. We know, for the war 
has taught us, that these islands still produce seamen 
as fearless and as enterprising as those who laid the 
foundations of our Empire. But there yet remains the 
fact that those who would carry the world’s trade must 
possess the greatest number of the best ships. 

The situation as regards merchant shipping to-day 
may be said to be analogous to that which arose in the 
Navy when, nearly twenty years ago, Sir John Fisher 
outstrode Progress and launched the ‘ Dreadnought * 
on an astonished sea. To the uninstructed Jingoist the 
event caused unbounded gratification. Actually, it im- 
perilled the naval supremacy of England in that all 
existing battleship» were rendered obsolete and Ger- 
many was enabled to start level on a race which only 
financial considerations prevented her from winning. 
At present this country possesses an overwhelming pre- 
ponderance in shipping. Germany, having lost her 
navy and her merchant fleet, should (if History is any 
guide) have dropped out of the race. But, with a spirit- 
for which no Englishman can fail to feel a grudging 
admiration, she has determined to give History the lie 
and is already our most formidable competitor in ship- 
building. Moreover, while British ship-builders are fet 
tered by labour conditions the Germans are working 
hard for low wages. Germany wants all the ships she 
can build, whereas British owners have more vessels 
than they can load. And this, unfortunately, is the 
moment at which a ‘ Dreadnought’ has appeared 
among the tramps, when the vast majority of our 
cargo-ships have been rendered obsolete by the perfec- 
tion of the internal combustion engine and when, once 
again, the prize must fall to the country which can 
build most ships of the new type. 

Lest the foregoing may seem to be an over-statement, 
it may be as well to refer to figures which recently 
appeared in a technical periodical. They show that the 
daily running cost of a steamship, whether burning coal 
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or oil, is nearly double that of a ship of the same size 
fitted with the latest (Doxford) type of Diesel engine : if 
the latter is on the Atlantic trade, and is thus enabled to 
bunker in America, the cost is still further reduced and 
is less than half that of the steamer. There must be fur- 
ther considered the extra cargo space arising from the 
diminished bunker area, which increases the earning 
power of the motor ship by from 10 per cent. to 124 per 
cent., and also the appreciable time saved during the 
year owing to the rapidity with which these ships can be 
bunkered. The proverbial drawbacks of the internal 
combustion engine have been overcome. The ‘“‘ op- 
posed piston ” system has eliminated the chronic trouble 
caused by fractured cylinder covers : vibration is a thing 
of the past, and the engines can be controlled down to 
under 20 revolutions, representing a speed of about 
three knots. It is also worth bearing in mind that since 
the human element is reduced to a minimum the revo- 
lutions for full speed can, if desired. be maintained in 
any weather.{ Yet of the 1,031,081 tons of shipping 
built in this country during 1922 only 78,311 tons re- 
presented motor ships and not all of this was built 
for British owners. More ominous still, it was re- 
cently stated in a financial paper that ship-owners are 
unwilling to scrap their old vessels, although they are 
running them at a loss. Here, surely, is justification 
for the revival of a recent cry which, being misdirected, 
soon spent itself but might with advantage be applied 
to obsolete steam tramps. Seated in the stalls after an 
excellent dinner our hearts go out to the fine old John 
Bull who, glancing at the gallery, informs us that what 
was good enough for his grandfather is good enough 
for him. But if we apply this estimable sentiment to 
the stern realities of life, if we do not see to it that our 
cargo fleet is not only the largest but also the most up- 
to-date, we shall assuredly find that the wealth and pros- 
perity enjoyed by our grandfathers will soon be beyond 
our reach: the mantle of Pheenicia will fall from our 
shoulders and the greatest sea-empire which the world 
has ever known will pass away. 

There is, however, comfort in the reflection that the 
British shipowner has never yet required to be shown 
where his interests lie. He is not of that type of which 
Masefield said : 

The things he hated most were two, 

The foreigner and all things new. 
Conservative he may be, but his Conservatism takes 
the form of ‘‘ trying it on the dog ’’: in other words. 
though averse from change, he demands incontestable 
evidence that the change will be for the better. Both 
he and the ship-builder are faced by difficulties which 
may well seem insurmountable, but there are signs 
that they are being overcome, and we may feel as- 
sured that it will not be the fault of the leaders of these 
two vital industries if England does not in time re- 
receive her reward for the enormous sacrifices which 
she has made, and is still making, in the cause of 
humanity and of civilization. 


THE REGENT’S SON 
By D. S. 


N the Wallace Collection is a small and brilliant 
[ ponssis, which for many years had been a puzzle 
to its keepers as ‘A Prince of the House of 
France.’ It shows a youngish man standing ready to 
be clad by an attendant with the gorgeous robes of the 
Saint Esprit, the royal French order. At Bethnal 
Green it was described as ‘The Duke of Penthiévre 
(painted by Nattier in conjunction with Tocqué),’ but, 
as Sir Claude Phillips pointed out, a life-sized version 
in the collection of the late Mrs. Bischoffsheim bears 
the signature of Nattier on the back and the date 1732. 
This rules out the Duc de Penthiévre, who in that year 
was seven. He noted also a miniature-like version in 
a painted interior of the Hétel de Toulouse. For my 
{ For confirmation of these facts and figures readers are referred 
to Fairplay, the Motor Ship, and similar periodicals. 
*Gallery xviii, No. 414. 


part I had dug up two sale-notices referring to por- 
traits of that Duke as a young man, the secong 
running : 

Portrait en pied de M. le duc de Penthi 
de France. il va se revétir du manteau de 
du Saint Esprit, qu’un page dispose a cet effet. Ce portrait est 
peint en 1742; le prince avait seize ans. Trés bon tableau, 
(Prousteau de Montlouis sale, 1851, from which several of our 
pictures are derived.) 

This is entered as by Tocqué and Lancret (sic), but 
may have been our picture, which is pencilled on the 
back, ‘‘ Duc de Penthiévre par Tocqué.’’ But our 
prince is evidently older than sixteen. I had begun a 
search among the records of the Order, so as to ar- 
rive by exhaustion at his identity, when M. de Nol- 
hac’s book on Nattier came into my hands and I found 
that he identified the portrait, on grounds of re- 
semblance, with Louis Duc d’Orléans (1703-53), son of 
the Regent. This is confirmed by evidence to which 
he doés not appeal, a bust of that prince executed two 
years after his death by Charles Cressent, of whom I 
have lately had something to say.t This has been 
photographed and published in the Burlington Maga- 
gine for the current month. That there should have 
been a confusion between the cousins is not perhaps 
surprising, since a copy of the picture was in the Duc 
de Penthiévre’s Hétel; and one painter was son-in-law 
of the other. 

Louis Duc d’Orléans was a singular figure in his own 
line and what we may call one of the counter-figures 
in the French gallery of his time: he may be a novel 
and interesting acquaintance for some of my readers. 
That the Regent should have produced him might ap- 
pear strange, were it not that sons are frequently made 
out of the residual qualities of their father; from the 
hedgerow or fallows of an exhausting crop of one kind 
springs a complementary growth: the miser father’s a 
spendthrift, the spendthrift a miser. The Regent had 
a rich nature, capable of anything, and in his marginal 
tastes and dispositions (he was gifted in three arts and 
dabbled, to his cost, in science) there was stuff for the 
making of an ardent student, a deeply religious and 
charitable man, a devoted husband. Training helped. 
The Regent, himself having lost by bad luck five judi- 
cious tutors to fall into the hands of Dubois, took care 
to place his son under a pious and learned governor, 
the Abbé Mongault. In the phrasing, bland as old 
wine, of a notice in the Biographie Universelle: 

The wise teacher did not limit his care to cultivating the 
happy dispositions of his august pupil: he sought at the 
same time to put him on his guard against the pleasures 
that have so powerful an attraction for a heart open to all 
seductions, and he knew how to oppose to them with skill the 
curb of religious terrors. His counsels, listened to with res- 
pect, and only forgotten for a very short time, were to produce 
one day the effect that the Abbé had promised himself they 
should have. 

A turning-point in the Duke’s career came with the 
death of his wife, a Princess of Baden, after two 
years of marriage ‘‘ that nothing had troubled.” He 
shut himself up for some days, refused to be consoled, 
determined to renounce the pleasures of the world, 
went to Court no oftener than he must, and did not 
repine when Cardinal Fleury relieved him of the post of 
Colonel-General of the French infantry. He made 
himself, indeed, a kind of monk of learning. The 
management of his property he handed over to his 
mother, reserving for himself an allowance devoted to 
good works and the subsidizing of research in the arts 
and sciences. The place of his retreat was the Abbayr 
Saint-Geneviéve, the remains of which in the Place du 
Panthéon are now occupied by the Lycée Henri IV. 
This institution had a notable library, particularly rich 


, in theological works, which still flourishes in a building 


designed by Labrouste and opened in 1850. P 
Such was the workshop of the Duke, his lodging 
from 1730, his home from-1742. There he formed his 
collections of medals and of natural history, and there 
absorbed himself in his scholar’s work. He learned 


¥ See © Troubles of a Cabinet Maker,’ Saturpay Review, Dec. 
16, 1922, and Burlington Magazine for January. 
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Greek, Hebrew, Syriac, Chaldean, made a literal 
translation of the Psalms, with dissertations in which 
he contended that the notes attributed to Theodore of 
Heraclea were in truth the work of Theodore of Mop- 
suestia. He made further translations from the Old 
and New Testaments; replied to a Hebrew treatise 
called ‘ The Buckler of the Faith,’ wrote a ‘ Refuta- 
tion of the Hexapla,’ and finally a ‘ Traité contre les 
Spectacles.’ Set all this against the activities of his 
very spectacular father, imagine his grandmother, the 
Marquise de Montespan, confronted with the claims of 
the two Theodores, and you get a pretty case of 
the zigzags of heredity. His own son reverted from 
quietude to the active life of the soldier, but was 
enerous in secret charities: the grandson, Philippe 
Egalité, threw back to the Regent. 

None of the Duke’s learned writings appear to have 
reached print: they remained as secluded as himself, 
and it is not clear that the second Theodore profited 
by his vindication. The Mopsuestian, it will be re- 
membered, ‘‘ substitutes the historical-typologicai 
for the pneumatico-christological interpretation ’’ of 
Holy Writ, and in particular anticipated by twelve 
hundred years the learned Grotius in his view that the 
Canticles represented a ‘‘ conjugal prattle ’’ between 
Solomon and Pharaoh’s daughter: ‘‘ the Book of Job 
appeared to him in many places hardly worthy of its 
subject, and he censures the writer sharply.’’ Such 
were the hazardous lines of the Duke’s speculations: 
standing with one foot in the dogmatic pool, one in the 
stream of science, he had all the semi-liberalism of his 
line. The clergy smelt Jansenism in his doctrines, 
and the priest of his parish refused him final absolu- 
tion. Excess of work, austerity of life, or some 
original kink had troubled his mind: he believed 
that neither his father nor wife was dead. 
The most remarkable of the funeral orations called 
forth by his death was attributed to the Abbé d’Arty, 
but composed by Jean Jacques Rosseau. His Life 
was written by L. B. Néel. The British Museum has 
no copy, having frivolously preferred that author’s 
‘ Voyage de St. Cloud,’ a jeu d’esprit which had a long 
popularity. A greenhorn Paris boy takes ship for that 
voyage on the Seine, sits down on a tarry rope, and 
worries the crew with questions as to whether this 
island is St. Domingo, that height a Castle of the 
Crusaders. The London Library is scouring the quays 
of Paris for the book: meantime I have had to con- 
tent myself with less recondite sources. - 

But we can picture the Duke, robly demented, and 
better fitted than most of that oi‘4er for a Knighthood 
of the Holy Ghost, and its shining robes. 


AN OLD MASTERPIECE AND SOME 
NOVELTIES 


By James AGATE * 


OMPLAINT, I think, will not be made if, of 

three theatrical entertainments—‘ ’Tis Pity She’s 

a Whore,’ by the Phoenix Society, Miss Sybil 
Thorndike in farce and Mr. Robey in revue—pride of 
place be given to the old play. Antiquarian interest, 
on the stage, is all fudge; either a play is alive or it is 
dead. No amount of artificial respiration will restore 
that peculiar protégé of the Phoenix, John Dryden, 
dead as a door-nail, Tutankh-Amen, or whatever 
symbol we may elect for one who, even while he 
breathed, was not alive; no change in dramatic fashion 
can kill John Ford, the last of the tragic Elizabethans. 
I do not think that there was a single member of the 
cultured audience who did not follow this stosy of a 
brother’s and sister’s love with at least as lively a 
degree of interest as if it had been unrolled before 
them on the drawing-room stage, the screen, or 
among the faits divers of the sensation-mongering 
press. Add to the exciting and grievous story the last 
wash and surge of the greatest tide in English poetry, 
half-a-dozen pieces of fine acting and one that touched 


greatness, and there was reason why at least one 
spectator should have been swept off his feet. 

The play has long been a thorn in the critical side. 
Even so determined a judge as Hazlitt could never 
quite make up his mind about it. He suspects in one 
place that the ‘‘ exceptionableness ’’ of the subject 
constitutes the play’s chief merit; in another that it 
will ‘‘ no more bear acting than Lord Byron and Goethe 
together could have written it.’’ In this matter of 
exceptionableness Hazlitt is wrong; perhaps he 
was only making obeisance to the squeamishness of the 
time. It is become a commonplace of criticism that 
defilement is not in the pitch but in him who touches 
it; and we may find significance in the fact that it is to 
God, through His representative, the Friar, that 
Giovanni first unburdens his soul. We see nothing 
of the storm and stress which have preceded confes- 
sion; the unlawful passion is declared, absolute and. 
inevitable, beyond human resistance. Everything here 
depends upon the actor who plays Giovanni: he must 
strike the note of one who is now on the other side of 
passion, steeped in so far that not only ‘ returning 
were as tedious as go o’er,’’ but inconceivable. Mr. 
Ion Swinley was exactly right here. This bosom, one 
felt, was surcharged with self-blame, and therefore un- 
assailable by alien prejudice. ‘‘ What is, is,’’ says 
Giovanni in the words of the unexceptionable Mr. 
Locke, caring no fig whether our Tupperish masters of 
the want of human understanding should declare the 
contents of that bosom to be for the best or the worst. 
Nor, we may suppose, did Ford very greatly care. He, 
like Tourneur, was permeated with the spirit and 
morals of the Italian Renaissance. They took their 
plots where they found them, and went ahead with 
dramas of incest, rape, parricide and matricide, as 
though these things could really happen—which the 
reader of the modern Sunday newspaper may concede 
that in mediaeval Italy they did. Ford was a poor 
moralist in the Puritan sense, and his sop to morality, 
in the form of Annabella’s repentance, lacks convic- 
tion. The play remains, as an acted story, one of the 
greatest interest and power, over which the dramatist 
has thrown such a mantle of poetry that the mawkish 
may, if it please them, forget the matter and take 
cover in the manner. Or you may say that the flame 
of the poet’s genius burns so brightly as to consume, 
and purify, the candle. 

Yet there is much in respect of which the play is in- 
tolerable to modern sense. One would instance the 
killing of Bergetto. It may be that the baiting of 
innocents was legitimate in Ford’s day, and that the 
very humanity and sympathy of Mr. Harold Scott’s 
playing were wrong. The actor was extraordinarily 
funny, showed the soul of the wander-wit to be most 
ludicrously loose about him, and yet established so 
great a degree of likeableness that it was unbearable to 
see him dispatched. The putting out of the Nurse’s 
eyes is not to modern taste. Then there is the, to 
modern notions, quite extraordinary lack of irony. 
Annabella’s husband, piling invective upon invective 
as a composer heaps up his tonal power, develops his 
whole jealous symphony to a climax of vitriolic para- 
noia—‘‘ that hot itch and pleurisy of lust, gallimaufry 
of the bastard-bearing womb,’’ etc.—in careless in- 
difference that as he is cuckolded so has he wronged 
Richardetto. But possibly the principle of not doing 
to others as you would not be done by had not made 
much headway in the seventeenth century. There was 
some admirable acting on the part of Mr. Michael 
Sherbrooke, who endowed Vasques with a passion 
Jewish rather than Spanish, and of Miss Barbara Gott, 
who played the Nurse like a Rembrandt come to life. 
I find it difficult to say much of Miss Moyna Macgill’s 
Annabella, which was pretty and insignificant where it 
should have been, oh, ever so much more. Mr. 
Ion Swinley’s performance was quite perfect. Here 
is an actor in a fair way to become a great tragedian ; 
that is, if the managers will permit him. He has 
looks, figure, voice, admirable command of gesture 
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and phrasing, pathos and variety in nobility. When 
he withdrew the dagger from Annabella’s womb, he 
did not discard it as a piece of useless furniture, but 
rather identified himself with it. He became, as it 
were, all dagger. His attitudes throughout the last 
scene were very fine indeed, and recalled those pictures 
of old actors who, by taking thought, would seem to 
have added a cubit and more to their stature. 

Mr. Herbert Farjeon is a dramatic critic of wit, dis- 
crimination and taste, and in ‘ Advertising April,’ at 
the Criterion Theatre, has written a lampoon upon 
publicity-mongers, wherein it pleases Miss Thorndike to 
pretend to the vacuity of the cinema-star. As if 
vacuity of any sort were within the compass of that 
busy brain! The whole point about these darlings is 
their preposterous belief in themselves, their splendid 
nullity and baby stare, round-eyed innocence like that 
of a dog-daisy whose petals are clotted with lamp- 
black. But Sybil believes in none of these. She 
scampers about the stage, giggles, gurgles, smokes, 
swears, powders her nose, swallows half her words— 
all in a frenzied effort to achieve nothingness. And all 
the time that clever brain of hers is wirelessing to 
yours: ‘‘ Isn’t this woman a fool?’’ You agree, and 
there’s an end. Inanity may be a rich spectacle, but it 
is not within Sybil’s scope. Not hers that air of the 
seraglio which is Nazimova’s, nor Pickford’s limpid 
insincerity! Midinette, dear lady, is not the diminu- 
tive of Medea! I should perhaps have enjoyed the 
play more if, first, I had not been placed in the last row 
but one of the stalls, behind a foot-wide pillar and most 
effective bar to intimacy, and second, if the stage had 
not been screened by a lady’s comb, quinquepartite and 
towering, portentous as a sacramental candelabrum. 
Through this I must peep at the play as, through their 
fingers, small boys in church. 

Mr. Robey, in ‘ You’d be Surprised’ at Covent 
Garden, is surrounded by agile American dancers 
otherwise talentless; by Massine, Lopokova and other 
Russian dancers whose exquisite art is almost negatived 
by inappropriate scenery and some modern French 
music as ineffective as it is joyless; by the admirable 
Savoy Havana Band whose saxophones bubble like 
grateful camels; and by those admirable tumblers, the 
Twenty Tazserwoullths. The revue is dull, and that 
really great comedian, Mr. Robey, will forgive me if 
I say that, in these halls of ‘‘ classic consonance,’’ to 
use his own phrase, he tickled me less than poor 
Caruso, caparisoned in ‘ La Traviata ’ like the Marquis 
de Carabas, was wont to do. 


A Woman's Causerie 


RIVER-SIDE 

HERE are towns we remember only by the rivers 
| that run through them. In our travels we had 
stopped for a night to rest, and before catching 
the first train on the following day, we had wandered 
through the streets to find ourselves unexpectedly by 
the side of a river. Those streets, the name of that 
town, may be forgotten, but the bend of the river and 
the colour of its waters remain for ever in our minds. 
It would be difficult to love a town through which no 
river flows, bringing a message from woods and fields, 
on its way to the sea. For every river is a promise of 
freedom and adventure and every town needs this wide 
doorway to liberty. The wind blowing salt from the 
sea at Chelsea Bridge, the restless gulls there, must 
have forced many a degperate man to try a new life in 
a new country; and when his ship, leaving England, 
churned a silver line on the sea below that other silver 
line of gulls on the wing, he must have seen this as a 
gleaming river of hope running through the dark 

waters of exile. 

* * * 

There are small rivers in little towns that move 
slowly, flat within constricting fields; and these, unlike 


the rivers in Asia, which hide to appear suddenly 
demon-like, and swallow up a whole valley, never be. 
come dangerous or violent. It is not of their measured 
pace that I am now thinking, but of rivers swift and 
strong. The Danube, at Vienna, hides itself. We 
can search without finding it till, at last, we discover 
it at the end of the long road through the Prater when 
we turn sharply to the left. There we can watch the 
rough waters that have neglected the city and which 
later on, at Pressburg, try for a moment to smoothe 
themselves into the politeness necessary for a river 
that skirts the park of a provincial town. At Buda- 
pest it flows like an immense live creature between 
strong walls. At one place a green and shady island 
cuts the powerful waters, an island full of dread and 
sadness, as if it had been caught up and thrown aside 
by an element more furiously conscious than men or 


trees. 
* * 


The Tiber at Rome is scarcely a river at all. We 
see a string of quotations before us, and wallow in 
classical allusion instead of in the waters of that golden 
stream. It is a sacred, beloved river that, as we look, 
flows through our hearts . . . Vidimus flavum Tiberim. 
And there are many rivers, in many towns and in 
many countries, that can be brought to mind, though 
none to be compared with English rivers running 
through lovely English towns. We all have river-side 
memories stamped on our hearts, usually those of a 
romantic kind . . . medizval steeples reflected on grey 
water; ancient castles too proud to notice the passage 
of water or time; great docks, where ships are loading 
for the East. Everything about a river means romance 
of one kind or another, but for leading us to dream of 
the sheer beauty of knightly days, there is one river 
only—the Towy between Carmarthen and Llandovery. 
To all of us there is, however, one recollection belong- 
ing to a river more wholly romantic than any other. 
For me it is the memory of a few hours on the Seine. 
We were a party of three; Remy de Gourmont, an 
American girl (our hostess) and myself. Together, 
as the sun was setting, we motored to join a steam 
house-boat, at a place close to Paris. For some reason 
it was not ready, and we waited in the on-coming dark- 
ness under the shadows of large trees, on a rough 
grass-covered path. 

* * * 


It was the end of a hot summer day and the even- 
ing was sad as only a calm summer evening can be. 
We walked up and down talking for a while, then we 
all three stopped, silent and thoughtful, close to where 
a solitary house-boat was moored. There was no one 
near, either on the river or on shore, but suddenly out 
of the shadows behind us came an old man leaning on 
a stick. He pointed to the boat—it was the only one 
there—and whispered in a hoarse voice: ‘‘ So you are 
silent and fearful. Do you know that from that 
window Lenthelme fell into the Rhine? And she was 
young and beautiful.”” No one answered and he 
shuffled back into the darkness. Then we realized that 
we had been watching the last glow of day on the river 
through the open windows of a haunted boat. At 
that moment our own gaily-lighted steamer floated to- 
wards us, but no light could then, and no light can 
now, dazzle my memory into forgetting that shadowy 
path; the dying sun reflected on the river; the white 
dress of the girl; the burning eyes of the great writer 
that forbid those to whom he talked in friendliness to 
notice the lines of his face; and the open window that 
was open only to silence and to wonder. eu 

oi 
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Letters to the Editor 


The Editor of the Sarurpay Review welcomes the free expression in these columns of genuihe op 


os On tters of public interest, 


although he disclaims responsibility alike for the opinions themselves and the manner of their expression, 
Letters which are of reasonable brevity and are signed with the writer’s name are mure likely to be published than long and 


anonymous communications. 


Letters on topical subjects, intended for publication the same week, should reach us by the first post on Wednesday 


DRINK AND UNEMPLOYMENT 
To the Editor of the Sarurpay REvIEW 


SIR,—Is your correspondent, Mr. Frank Adkins, prepared 
to admit that economically -the expenditure on drink is 
analogous to expenditure on other luxuries? If so, why is it 
always beer, which to a great extent is a luxury of the poor, 
that is to be prohibited? He says he has “ no objection ”’; 
that is hardly to the point; but that ‘“‘ no nation should have 
any use for indulgence in a luxury which involves the creation 
of any widespread social misery.’’ If by social misery is 
meant unemployment, it begs the whole question. If some- 
thing else, I deny that moderate drinking causes social misery 
or is in any sense a menace to society. Now what would be 
‘he result of Prohibition? Let me quote Mr. Snowden once 
again; he will not be accused of being prejudiced in favour of 
the trade. ‘‘ The sudden abolition of the liquor traffic would 
bring such absolute chaos into the Jabour and commercial 
markets that the state of things would be similar to that 
produced by a great industrial revolution, and the workers 
might be unable to resist considerable depression of their 
standard of life. Prices would rise to impossible figures. 
The labour suddenly displaced from the liquor trade could not be 
employed in making clothing, boots, and furniture, or even 
in building houses. It will be unskilled labour, and will be 
competing for employment in a market already overcrowded. 

“On the other hand, there is to set against the increased demand 
for useful things of the former drinkers, the withdrawal of the 
purchasing power for these things of the then unemployed liquor 
trade employees. So the reasonable probability is that the sudden 
and complete prohibition of the liquor traffic would not increase 
the demand for goods of a useful character, but would add a 
million useless persons to the unemployed.”’ 

What does Mr. Adkins think becomes of the profits of the 
trade? Do they not employ labour? Are they not spent in 
employing labour to produce food, clothing, houses, etc.? If you 
could abolish beer and ensure that the money now spent in 
making such would be transferred to other labour you would 
not, I admit, create unemployment, but it is doubtful whether 
you would decrease it. In any case the same result would apply 
to tea, motor cars, amusements of all sorts, in fact any luxury 
one cares to mention. Mr. Adkins says it is unsafe to quote 
America, and in view of the fact that Prohibition has not 
abolished unemployment there I quite understand him saying 
this, yet, unsafe as it is, he does not hesitate to say “‘ it is proved 
beyond doubt that the conversion of many breweries in the States 
into various kinds of factories has resulted in the employment of 
an increased number of hands.’? But the broad fact is that 
unemployment has been most acute during the Prohibition period. 
Further, as far as England is concerned, when the consumption 
of alcoholic liquors falls, unemployment frequently increases. 

I am, etc., 
Leavis 
5 Johnson’s Court, Fleet Street, E.C.4 


To the Editor of the SaturDay REVIEW 


SIR,—The reply of Mr. Frank Adkins to the criticism by 
myself and others of his remedy for much of the prevalent 
unemployment, by the diversion of the many industries connected 
with the production and distribution of alcoholic liquor, to other 
branches of industry favoured by him, is a splendid specimen of 
ingenious (I was almost saying ingenuous) evasion. 

It is significant that he again fails to produce full and authen- 
tic figures in proof of his assertion that employment would be 
materially reduced by his proposal to divert money from the 
production of liquor to other industries. 

His ‘‘ typical”? figures merely touch the fringe of the ques- 
tion, for he conveniently ignores the cognate industries peculiar 
to the Trade and the vast amount of employment these provide. 
I wonder, for example, whether he knows anything about the 
amount per acre spent on hops, which are materials largely 
used in the production of beer, compared with that spent per 
acre on some articles which are not so used. 

Then, if we are to rely upon the reports of persons who have 
investigated conditions on the spot, how does he account for the 
fact that Germany—the greatest beer-drinking country in the 
world—and France, with its large wine consumption by the 
workers, are practically free from our bugbear of unemploy- 
ment? It is no more argument to assert that drink produces 
criminals because some of these are mon-abstainers, than to 
charge teetotallers with crime because some lawbreakers come 
under that category. 

Mr. Adkins, despite his ingenious pleading, has, in my 
opinion, failed as egregiously in his attempt to prove that 
Prohibition (for this is what his suggestion would entail) would 
materially ameliorate the present deplorable industrial depres- 
sion, as he did when in your columns‘some time ago’ he essayed 
to show that longevity was to be attained by the practice of 
abstention from alcoholic liquor. 

I am, etc. 


Park Road, Peterborough G. A. Dansury 


To the Editor of the Saturpay Review 


SIR,—Even Mr. Adkins’s lengthy letter hasn' i 
that it is advisable that spent on 
~ on — May I take his points in order? 

- Even granting it is true that the wage 

Adkins quotes would cover wages for four aes = pe 

of employees in the clothing trade, where ‘‘ sweated ” wa : 

are not unknown, common sense recoils at the idea of amie 

a brewer’s labourer or a batman to tailoring ; would Mr 

a to purchase the efforts of these converted 

2. American Prohibition gives facts which contradi : 
unspent drink money is diverted to clothing, ae eee 
Hospital had 116 cases of drug addicts in 1918 to 761 “aa 
in “ Dry ” 1921. In Sing Sing Prison during the last three 
years, drug addicts among the convicts received have in- 
creased 800 per cent. 

3. Would Mr. Adkins particularize as to ‘ evils redr " 
by the £190,700,000 collected in 1921, as I have not sr at 
much regeneration? 

4. We can all agree on. 

5. Mr. Adkins offers a very unattractive world without 
‘* Tea and any other luxury,’ as well as no alcohol. 

6. True for Mr. Adkins, ‘‘ It is unsafe to quote America,” 
where they have had three years of Prohibition. Compare 
the bad trade and unemployment of Dry America with the 
hardworking prosperity of beer-drinking Belgium and wine- 
drinking France, with practically no unemployed, and with 
the ravages of the war wonderfully repaired. 

In conclusion, why not let the citizens of a free country spend 
their earnings as they wish, and permit them to buy a collar or 
a glass of beer when they want either commodity ? 

I am, etc. 


Westgate,”’ Sudbury. Middlesex 


HELena Tuomas 


To the Editor of the Saturpay Review 


SIR,—May I call your readers’ attention to two serious mis- 
statements which appear in the correspondence on this subject in 
your issue of January 20. Mr. Leavis says that “ In Prohibition 
America there is an enormous volume of unemployment.”’ This 
statement is incorrect. Mr. Mellon, the Secretary of the 
Treasury at Washington, stated in his Annual Report a few 
weeks ago that: ‘‘ the country is experiencing a scarcity of 
labour owing to the restrictions on immigration and the general 
resumption of industrial activity.” (Bradstreet, Dec. 9). America 
in 1921 was affected by world-conditions : she has recovered more 
rapidly than other nations, and that her people never suffered as 
ours have done is, in America, attributed largely to Prohibition. 

Mr. Simons says that ‘‘ Many reliable witnesses assert that 
more is spent on drink in America since the advent of Prohibi- 
tion than before, due to the exorbitant price of ‘ moonshine.’ ”’ 
This statement would provoke loud laughter in every quarter in 
America. The official estimate given me on a visit to Washing- 
ton a few weeks ago was that the consumption of alcoholic 
liquors—including ‘‘ moonshine ’’—had fallen 90 per cent. 
Solicitor-General Beck, on his visit here in May, stated that 
300,000,000 dollars were being made annually out of bootlegging. 
Assuming 100 per cent. profit, the gross sales would be 600 
million dollars. The American Drink Bill before Prohibition 
was 2,000 million dollars. No responsible person in America 
would put the gross sales to-day at even 600 million dollars. As 
‘* moonshine ” is sold at about 10 times the pre-Prohibition 
rate, this figure really represents only 60,000 dollars as against 
200,000,000 dollars—a reduction of 97 per cent. It is well to 
confine ourselves to facts. 

I am, etc. 
Grorce B. Witson 


Political and Literary Secretary, United Kingdom Alliance. 
Victoria Street, Westminster , 


To the Editor of the Sarurpay REVIEW 


SIR,—Mr. Adkins, in his second letter, arrays a number of 
assertions, but I venture to say that not one would be accepted 
as evidence in the pettiest County Court case in the kingdom. 
In the paragraph he numbers (i) he says that according to 
the ‘‘ latest available ’’ Board of Trade Census of Production 
Returns (he quotes no. date) so many persons were reported as 
engaged in the malting and brewing industry and produced a 
commodity worth so much. He then goes on, “‘ A calculation 
founded on the same table shows ”’ a certain result. 

This carefully concocted sentence might very well be taken as 
a quotation from the Board of Trade Returns, and I quite expect 
to see it so used on teetotal platforms. Of course Mr. Adkins 
means it is his calculation, but omitted to say so—and also 
omits the details of the calculation, which no one can therefore 
check. Does he really think this the way to plead a justification 
of his statement? 
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j bvious that his aim is quite as much to promote 
ie a to remedy unemployment, only he dare not do it 
— hen he remarks that. two correspondents *‘ discern or 


., the paw of pussyfoot ”’ he carefully refrains from deny- 
soft impeachment. 
i Gell such tactics, I am glad to think, will defeat their own 
se I am, etc., 

T. J. Weaver 


41 Etchingham Park Road, Finchley, N.3 
[This correspondence is closed.—Ep., S.R.]. 


CANADIAN IMMIGRATION 
To the Editor of the Saturpay Review 


upplementing your Ottawa correspondent’s 
age  & great State-aided influx of soldiers after Waterloo. 
ete British emigration to Canada, through the drain of the 
Napoleonic Wars, had been trifling. The 100,000 British Canadians 
who witnessed or assisted the British regulars in the sound 
thrashing of the American invaders during 1812-14 were mainly 
of American origin, either V.E. Loyalists of 1783-4, or post-Revo- 
lutionary War Americans, who came in by thousands for cheap 
land and took the oath of allegiance. After Waterloo emigration 
from Britain set in on a great scale—reaching in the thirties to 
a total of 50,000 a year. Vast numbers of soldiers and sailors 
after 1815 were assisted out and settled, the majority in Upper 
Canada, now Ontario. Some of them were planted in groups, 
but others, more wisely, among the civilian immigrants, helped 
out by Government or various Societies. : 

The point of these early movements was, first, that the fertile 
lands of Canada were then in a large measure still available for 
clearing, and, secondly, that the settler of those days couldn’t well 
get away. He had to stick it out and so survived those intimi- 
dating first years that have defeated the resolution of such 
thousands of more recent British immigrants to the north-west, 
even with its absence of laborious timber-felling. Twenty to 
thirty thousand Highlanders had arrived before Waterloo, mainly, 
however, settling in the maritime provinces. Their success from 
the first, together with that of later infusions, has been a standing 
refutation of that idiotic sentimentalism which glorifies the blind 
alley of poverty-stricken crofterdom. 

The ethnology of early Canadian settlement and of American 
settlement, too, for that matter, is extraordinarily interesting— 
but in Canada so intricate and patchy as hardly to justify even 
allusion here. Hundreds of officers, too, naval and military, got 
land grants after Waterloo. Very few stayed on them. Bush 
farming in Canada was incompatible with a rational life for such 
people. Most had pensions, many had means. They drifted into 
the small growing towns, begat families, and stiffened the caste 
feeling or the social exclusiveness which the upper class V.E. 
Loyalists had already begun to create and which lasted till within 
my memory in the cities and towns. When I first knew Canada:in 
the ’seventies all the land worth an immigrant’s serious occupation 
in the old provinces was filled up with improved farms. There 
was a temporary lull, for the north-west was not only very inac- 
cessible but a place of doubt and dread. 

In my fairly wide experience of two generations of settlement 
in various parts of the Dominion, one salient fact has impressed 
itself upon me, namely, that the healthy, sensible townsman 
makes just as good or just as bad a settler as the English farmer 
or labourer. The life is utterly new to both types. Prairie farm- 
ing is not scientific. A sensible, hard-working fellow in two 
years is as competent as any one—whether he was formerly a 
grocer’s apprentice, a parson’s son, or a farm labourer in this 
country. The rude healthy and physical development of the 
earlier years equalizes all these people as manual workers. I 
have known the most complete cockneys, being quick-witted, suc- 
ceed admirably. Besides, English farmers, speaking generally, 
have not known what work means as compared to that demanded 
by a Canadian settler’s life: The Canadian emigration authori- 
ties have seldom understood rural England—and ever since I can 
remember, their rather futile, but pointed, appeals to our very 
limited farm labouring class, and yet more to the rather easy- 
going English farmers, as if these were the only valuable 
material, has always struck one who knows both countries pretty 
well from end to end and for most of my life, as singularly 
ridiculous. 

I am, etc. 


Rye A. G. B. 


FAT BEASTS 


To the Editor of the Satrurpay Revirw 


SIR,—Mr. Guy Porter misconstrues the meaning of my criticism . 


of the article on ‘ Fat Beasts.’ There is, of course, no valid 
reason why to some an exhibition of livestock should not appeal 
as strongly as do art exhibitions to others. It may even be 
ungrudgingly admitted that to the senses of the average human 
being the appeal of the living animal is incomparably greater 
than that of man’s creation, the art gallery. Few things are 
more beautiful than God’s living creatures. 

There is, however, an immeasurable span between admiring a 
well-fed and carefully groomed animal and looking forward with 


anticipation to enjoying the same animal in a slaughtered form. 
No one could be persuaded to believe that the thousands who 
visited the show at Islington did so other than to admire the 
exhibited animals. My criticism was directed solely at the senti- 
ments so coarsely expressed in a leading article in a prominent 
daily paper. This is the ‘‘ ugliness ’’ to which Mr. Porter refers. 

As for Mr. Porter’s assurance that ‘‘ fat stock suffer much less 
both living and dying than most human beings,” this may be 
quite true in part, but one has only to read the newspaper 
accounts of the agitation in favour of more humane slaughtering 


methods to question the value of his assurance on this point. — 


There could scarcely be more suffering than that undergone daily 
by hundreds of thousands of animals that give up their lives to 
supply the mistaken notions of western civilization. 
I am, etc. 
Marcaret CARPENTER 
114 rue du Faubourg St, Honoré, Paris 


THE FARINGTON DIARY 
To the Editor of the Saturpay Revirw 


SIR,—I suspect that the highly improbable story of Lord 
Orford’s (Horace Walpole) beautiful ‘‘ housekeeper,’’ quoted by 
Mr. Maurice Hewlett from Farington’s Diary in his review of 
the book in your issue of January 20, originated in one of the 
pieces of scandal put about in connexion with Miss Berry. 
Another element in the scandal may have been the fact (fairly 
notorious) that the previous Lord Orford (Horace Walpole’s 
nephew) lived with a mistress. 

I am, etc., 


Fiveways, Burnham, Bucks Pacet ToyvnsBee 


‘LA GARCONNE ’ 


To the Editor of the SATURDAY REvizw 


SIR,—I see from an English newspaper that Sir William 
Horwood, Commissioner of Metropolitan Police, has ‘‘ asked ’’ the 
London booksellers to withdraw M. Victor Margueritte’s book, 
‘ La Gargonne,’ from circulation. This, of course, means that he 
has prohibited its sale, _ 

I think it unfortunate,. Sir, that the Commissioner of Police 
should thus constitute himself a judge of French literature. ‘ La 
Gargonne,’ as is well known here, ‘was objécted to in France 
mainly on account of the author’s extreme political views; its 
impropriety was barely considered. 

Under these circumstances I think its prohibition in England 
ridiculous; but, in any case, I consider it monstrous that an 
English Chief of Police should censor books written in a foreign 
language. . 

I am, etc., 


Claridge’s Hotel, Paris “ ENGLISHMAN” 


Verse 


MINIMA REVERENTIA 


[ Yesterday a glove of a child was found 
in the tomb.—Daily Paper. | 


‘¢7~ HILD’S glove from Pharaoh’s tomb ’’—so runs 
the scroll : 

Pinned to that faded tissue worn and frayed, 

Now to the daylight of our time displayed : 


. Poor trifle ravisht from the Regal Mole : 


Long since; the Widow’s offering to his Soul, 

On Pharaoh’s breast—her dearest treasure—laid, 

When lone and faint with grief she kneeled and 
prayed; 

Then, last of Mourners, from the Cavern stole. 


This cherished toy their first-born baby wore 


On that dread night when Death o’er Egypt flew” — ~ 


One cruel hour; and left at break of morn > 

The children cold; and fear and weeping sore ° 
In all but Israel’s hovels; and o’erthrew 

Great Pharaoh’s might, and left his House forlorn. 


Cc. D. 


¢. Visitors to the Riviera and Switzerland are 
reminded that the SATURDAY REVIEW 


149 | 


is on sale at the principal newsagents every | 


Saturday afternoon. 
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Reviews 
WAS ARCHDEACON WAKEFORD 
IMPERSONATED? 


Was Archdeacon Wakeford Impersonated? By 
M. T. L. Bale, Sons and Danielsson. 1d. 


E confess to being among those who are far from 

satisfied that justice was done in the case of Arch- 
deacon Wakeford ; and the publication of a lucid little 
pamphlet on the subject has served only to increase our 
doubts. It is obviously the opinion of the writer of this 
pamphlet, that the decision of the Privy Council in dis- 
missing Archdeacon Wakeford’s Appeal, against a 
conviction before a Consistory Court of having com- 
mitted adultery, was wrong, and should not pass un- 
challenged. The pamphlet itself consists of an analysis 
of the evidence given before the Court showing, in 
parallel columns, the statements made in support of 
the charge, as well as the matters of defence deposed 
to by the Archdeacon and his witnesses, with copious 
notes and annotations, and M. T. L. does not fail to 
accentuate in the clearest possible way the many glar- 
ing discrepancies in the evidence for the prosecution. 

Indeed, the judgment of the Privy Council itself con- 
tains a passage showing that one of the grounds upon 
which the Judges granted Archdeacon Wakeford leave 
to appeal was the unsatisfactory manner in which some 
of the evidence for the prosecution was presented before 
the Consistory Court. The actual judgment of the 
Privy Council is also criticized and one of the comments 
is especially trenchant. In the course of his remarks 
the Lord Chancellor said : 

He (Wakeford) is entitled that such an offence should be 
proved against him as clearly as if he were the subject of a 
prosecution before an ordinary criminal court, and he is to be 
convicted, if at all, . . . upon such proof as if the charge 
were of an offence against the criminal law would require a 
verdict of guilty. 

Regarding this very lucid exposition of the law, 
M. T. L. remarks : 

The Lord Chancellor, in summing up, proved his (Wakeford’s) 
innocence, and then gave judgment against him on technical 
grounds . . . . not of his guilt, but because he had failed 
to prove a plot against him. 

One of the many important factors in this case dealt 
with by M. T. L., is the doubtful nature of the 
evidence given by the police witnesses, and in this 
connexion the following passage is quoted from the 
judgment delivered by the Lord Chancellor : 

There was a lack of candour on the part of the police and 
even positive misstatement—their explanation was in part un- 
true and in part misleading. 

A perusal of this pamphlet certainly tends to show 
that this was—in the words of M. T. L.—‘‘ a case of 
oceans of perjury on the one side or the other.”” The 
writer goes on to say that ‘‘ the only sane solution of 
the problem is an impersonation of Archdeacon Wake- 
ford.” M. T. L. then proceeds to suggest the exist- 
ence of a conspiracy to effect the downfall of Wake- 
ford, and to seek out what are called ‘‘ reasons ’’ for 
such a suggestion. Up to this point we feel that 
M. T. L. has been on fairly safe and favourable ground, 
but so soon as the theory of personation is mooted we 
find ourselves in a position in which more convincing 
data seem to be required than those which appear 
amongst the so-called ‘‘ reasons.’’ 

Though obviously written from the point of view of 
an ardent supporter of Wakeford, this pamphlet can- 
not fail to interest those, and they are certainly many, 
who are of opinion that a jury would constitute the best 
tribunal for the trial of cases, such as Wakeford’s, in 
which the consideration of fact rather than law is the 
predominant feature. Had a jury been empanelled to 
try Archdeacon Wakeford, what verdict would have 
been returned? It is clear that M. T. L. is strongly 
of opinion that the verdict would have been ‘ Not 
Guilty,” and, after consideration of the case set out in 
this pamphlet, we, for our part, are not inclined to 


disagree. 


AN ARTIST’S AUTOBIOGRAPHY 


An Autobiography. By Elizabeth Butler. With 
illustrations by the Author. Constable. 185 
net. 


At TER a flood of political and strategic outpour- 
ings of egotism, it is refreshing to come upon a 
record of purely artistic ambition and effort, written 
in a buoyant spirit of wsthetic detachment. Lady 
Butler wields the pen almost as deftly as the pencil 
and her frank and unaffected story will be read with 
pleasure. A generation given up to freakish experi- 
ment of every description is called back to the 
sober methods of art as it was practised half a century 
ago by a painter whose work, if a little dry, was always 


conscientious and thorough, and who enjoyed, for a 


short time, an almost unparalleled celebrity. Miss 
Elizabeth Thompson does not state her age, but in- 
ternal indications show that she was born a little 
before the year 1850, so that she grew up in a period 
of English art when Sir Francis Grant was. its officiai 
leader, and Edwin Landseer, Maclise and Frith its 
prominent exponents. This has to be borne in mind in 
considering her painting, which was wholly uninfluenced, 
as it always remained, by that of Watts and Poynter 
and the Pre-Raphaelites. Miss Elizabeth Thompson was 
independent of her more Academic contemporaries, but 
she was attached to them in spirit, and still more to 
the Frenchmen of her time. The name of Meissonier 
does not occur in her index, but it is permissible to 
wonder what effect his works had upon her taste. 
When she was in Paris in 1875, the pictures of De 
Neuville made a great impression upon her, and she 
must have observed Detaille, whose ‘ Regiment on the 
March,’ of that year, was famous. She does not, how- 
ever, mention him till much later. Her real relation as 
a painter is with these Frenchmen and not with any 
English artist of her time, and we wish she had told us 
something about their influence upon her work. 

Elizabeth Thompson was born at Lausanne. She 
learned the elements of art at the South Kensington 
School under Richard Lane, who took her, in 1862, 
to the studio of Millais, where she met two other Pre- 
Raphaelites, ‘‘ villainous friends, both with beards— 
red of course.’’ Who could these be? We conjec- 
ture, from a specimen of their conversation, that they 
were Swinburne and Burne Jones. The child disap- 
proved of them, and saw nothing in Millais’s drawings 
except that they were ‘‘ graceful.’’ This was not her 
world. About the year 1865 she began to sketch 
scenes from soldier-life, and in 1866, at the advice of 
Richard Burchett, an excellent teacher now too little 
remembered, she definitely became a_ professional 
artist. She worked on the Continent, and in 1867 
made her first success by exhibiting her ‘ Bavarian Ar- 
tillery going into Action,’ at the Dudley Gallery, and 
Ruskin, after kneeling down to examine her military 
water-colour, ‘ The Crest of the Hill,’ pronounced it 
‘‘wonderful !’’ two or three times, and said it had 
‘* immense power.’’ She then proceeded to Italy and 
worked for some five years with the greatest assiduity 
in Florence and Rome. She reproduces some draw- 
ings of 1869 which show a remarkable solidity of form 
and ability in the transference of motion to the canvas. 
The vivid pages in which she describes these years of 
training are the most interesting in Lady Butler’s 
book. 

In 1872 she returned to England, now in her own 
class a highly accomplished craftswoman, and she im- 
mediately determined to ‘‘ give the British soldiers a 
turn ’’—in other words to devote herself exclusively to 
the home army. She had a clear field, for military 
painting was entirely neglected in England, where, 
in the Royal Academy of 1872, the solitary picture of 
soldiers was by Regamey, a Frenchman. Lad+ 
Butler, perhaps from modesty, neglects to call attention 
to this state of things, which she should do, since it 
involves a legitimate tribute to her own originality. 
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In April, 1874, came the sudden celebrity of an 
artist ‘hitherto wholly unknown to the public. At the 
banquet of the Royal Academy, the Prince of Wales 

e of a certain picture ds the chief attraction of the 

r’s show. He meant the famous work of which 
Lady Butler nowhere gives the exhibited title, which 
was ‘ Calling the Roll after an Engagement.’ It was 
said at the time that the Prince paid the picture this ex- 
treme compliment because he erroneously believed it to 
have been painted by the daughter of his friend, Sir 
Henry Thompson, herself an artist. Public and pro- 
fessional opinion, however, alike supported the royal 
praise; the ‘ Roll Call,’ as it was called, was the pic- 
ture of the year. It was, indeed, a work of extraor- 
dinary competence, satisfactory in everything, perhaps, 
except colour, always Lady Butler’s weak point. Next 

r she exhibited ‘ The 28th Regiment at Quatre 
Bras,’ a canvas even more energetic and virile. This 
time (again she omits these details) she had to endure 
competition, since Philippoteaux sent to London 
his famous ‘ Charge of the French Cuirassiers,’ and 
Ernest Crofts, in his ‘ Ligny,’ revealed a new English 
military painter of merit. But Miss Thompson held 
her own against all comers. Her popularity was over- 
whelming, and was doubtless extravagant, though the 
young artist bore it well, with a certain disdainful non- 
chalance. In 1877 she married a distinguished soldier, 
afterwards Sir William Butler, and went away to live 
in the west of Ireland. Her husband survived until 
1910. 

After ‘‘ three years of disappointment ”’’ (the author 
does not explain this) she exhibited at the Royal 
Academy again in 1879, this time ‘ The Connaught 
Rangers’ and ‘ The Remnants of an Army.’ The 
success of these pictures was extraordinary, and an 
election being due at that moment, it was confidently 
predicted that she would be the next A.R.A. She 
says that she lost her election ‘‘ by two votes only ’’; 
we think that she does herself an injustice. Our re- 
collection is that the numbers were exactly even, and 
that Leighton gave his casting vote to Herkomer, 
whose name Lady Butler does not mention. There is 
no doubt that her chagrin and disappointment were 
very great, for this was the first check in a career of 
unbroken and perhaps unwholesomely rapid advance. 
She turned in anger from the Royal Academy, and her 
pictures, with diminishing popularity, were seen else- 
where for the next ten years. The public is fickle, and 
the direction of zsthetic fashion took a course unfav- 
ourable to Miss Thompson’s dashing hussars and gal- 
loping dragoons. The final chapters of the ‘ Auto- 
biography ’ hardly touch on art at all, but are diaries 
of travel in various southern countries. The ultimate 
position of the painter of ‘ Balaklava ’’ among English 
artists may be disputed, but she was the centre of an 
episode of extreme liveliness, and the recipient of 
lavish eulogy. The drawings which accompany this 
volume add much to its attractiveness. 


AMERICA AND ENGLAND 


The Colonial Policy of William III. By G. H. 
Guttridge. Cambridge University Press. tos. 
net. 


ISUNDERSTANDINGS are of endless conse- 

quence. Certain disagreements as to Colonial 
relations with the mother-country came to a head in 
the eighteenth century. The whole sorry business was 
one of those blunders which are worse than crimes. 
Time indeed has brought its various healing. On this 
side of the Atlantic we have long shrugged our 
shoulders and dismissed the matter, bearing no malice. 
Our Whig historians had taught us that the blame 
lay on George the Third and Lord North. Theirs was 
the stupidity, and we had other concerns and respon- 
sibilities. On the other hand, the Americans would not 
let bygones be bygones. They cherished ill memories. 


The War of Independence was the national epic. The 


school-books remain patriotic and boastful. It is only 
of late that their historians have begun to think truth 
more salutary than pride. They are venturing to 
omit the halo and notice the plaster of their heroic 
Founders. They are discovering that both sides were 
wrong and right. With ourselves, impartiality comes 
easier. Mr. Guttridge, taking an episode of the long 
conflict, the somewhat neglected period of policy under 
William the Third, can give us an excellent and orderly 
statement of the difficulties already emerging. And 
he furnishes, in his illustrative detail, that which may 
detain and amuse. Human nature is much the same 
at all times. Here is robust speech and act, facts 
and foibles that display the seamy side of every-day 
affairs. ‘* Damn all pumpkin states! '’ cry dismissed 
and rioting soldiers. A governor is accused by ‘‘ one 
Slye ’’ of kicking an assemblyman out of church dur- 
ing the Litany. ‘‘ The French,’’ it is declared, ‘‘ fired 
g7o odd canon, and killed us a turkey, a dog, and three 
horses.’’ 

But, of course, the aim and use of the book are in- 
struction and the profit of to-day. The imperial system 
is the peculiar feature of modern, and especially of 
British, history. But, then and later, English colonial 
policy was founded on the fatal Navigation Laws. 
Trade settlements had to serve the enrichment of Eng- 
land. And this policy was further complicated by the 
menace of French wars. Neith rc England nor the 
Colonies cared to bear the whole costs of the defence. 
There were mutual accusations of neglect and mis- 
management. A strong and centralized policy was 
required after the English Revolution; but this dis- 
agreed with the ideas of republican government and 
limited monarchy brought into vogue by this very revo. 
lution. The Colonies had grievances no less than the 
Administration. If the English could rebel, why 
should they not follow example? They made at- 
tempts, failed, and nursed their grievances all the 
more. Add the conflicts between governors and as- 
semblies, and between crown and proprietary or charter 
governments. These trading settlements, too, were 
used as dumping-grounds for refuse population, while 
the respectable pioneers, dissidents in politics and re- 
ligion, harboured jealousy and suspicion. As to the 
laws of England, ‘‘ they abhor the very thought of 
them’’; but also ‘they thought they had a 
right to all the privileges that the people of Eng- 
land had.’’ They sullenly endured, or evaded, au- 
thority. Piracy and illegal trading were the ‘‘ be- 
lov’d twins ’’ of New York and elsewhere. And there 
was no. common interest even among themselves. Union 
was only thrust upon them by the actual war againsc 
England and the ruin that threatened after victory. 
Nor was any statesman to be found, here or in 
America, to heal the feud. 

Mr. Guttridge seems to promise that he will con- 
tinue a task so creditably begun. Meanwhile he is 
aware, as the rest of us should be, that the problem of 
a Commonwealth policy rests in the adjustment of 
defence, the constitutional position of the various 
States, and the co-operation in commerce. 


THE PROBLEM OF IRAQ 


The Ins and Outs of Mesopotamia. By Thomas 
Lyell. Philpot. 7s. 6d. net. 


HE certainty that British commitments in Meso- 

potamia, or Iraq, will soon come up for recon- 
sideration in Parliament would make most timely the 
publication of any book that added to the general stock 
of knowledge of that country. What makes Mr. 
Lyell’s book on this subject specially opportune is 
that it imparts much important, unprejudiced and au- 
thentic information, largely at first-hand, which can- 
not but help the public to understand the problem that, 
difficult as it undoubtedly is, must somehow or other 
be solved by Britain, with due regard to British as well 
as Arab interests. Mr. Lyell writes whereof he knows ; 
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it is evident that he is a keen and competent observer, 
and has made a close study of all the ‘‘ ins and outs ”’ 
of Mesopotamia. At first sight the title he has given 
to this work is perhaps just a little misleading, as a par- 
ticular political meaning has come to be attached to the 
phrase ‘‘ins and outs.’? What Mr. Lyell means by it is 
that he is presenting in this volume an intimate 
description of the people of Iraq. He is in a position 
to do so. For some time he was Political Officer in 
one of the strange, mysterious Holy Cities of the Shia 
Mohammedans, who are predominant in the land. 
Later he was District Magistrate in Bagdad and As- 
sistant Director of Tapu or Land-Tenure in Mesopo- 
tamia. At Bagdad he came into touch with the Sunni 
Mohammedan element. The book is in two parts of 
unequal length ; the first, and much longer, deals with 
the religion and customs of Mesopotamia, which have a 
fundamental bearing on the whole situation; the 
second part treats of the political situation as it ap- 
pears to Mr. Lyell, and offers his solution of the 
problem. 

This arrangement stresses the truth that it is essen- 
tial to have a thorough comprehension of the mentality, 
laws, habits, and other characteristics of the Arabs 
of Iraq in order to see the situation which has deve- 
loped since the British conquest and occupation of the 
country, and to come to some definite conclusion re- 
specting the policy to be pursued. Saying this, how- 
ever, does not imply that Mr. Lyell’s solution of the 


problem is the right one. The chief merit of his book |. 


consists in its sound statement of what may be termed 
the facts of the case, but the deduction drawn from 
them will not necessarily be the same as his. Our own 
is entirely different. 

In reply to some sentimentalists among us, Mr 
Lyell does excellent service by showing that the pro- 
blem of Iraq is not covered or really affected by Pan- 
Arabism—a doctrine less popular now, we fancy, than 
it was two or three years ago. He is profoundly 
sceptical of there being any possibility of the realiza- 
tion of the great Arab Empire that was the dream ot 
King Hussein of the Hejaz and of King Feisal, Hus- 
sein’s son, now King of Iraq. He states, quite rightly, 
that there is ‘‘ no unity of the Arab race, as Western 
democracies understand the term.’’ He points out 
that the Mohammedanism of the Arabs has proved u 
solvent rather than a cement inasmuch as they are 
divided into three sects, all hating each other with 
deadly hatred. These sects are the Sunni Moslems, 
the Orthodox, who are represented by King Hussein; 
the Shia’ Moslems of Iraq; and the Wahabis, whose 
head is Sultan Saud of Nejd. The Sunnis include the 
Turks and the majority of Mohammedans; the Shias 
are strong in Persia, whose Holy Cities are the same 
as those of the Iraqis, only a small number of whom, 
in the north of Mesopotamia, are Sunnis. Between 
the Sunni and the Shia Arabs stand, broadly speak- 
ing, the Wahabis, the fanatical Puritans of Islam, led 
by Saud, the most powerful Arab prince in the world. 
The only thing that keeps him from attacking and 
destroying the Sunni Arabs on his western flank and 
the Shia Arabs of Iraq on his eastern border is the 
subsidy of £5,000 a month paid to him by Britain and 
the complementary fact of the presence of a British 
garrison in Mesopotamia. 

Iraq must be considered altogether apart from the 
general problem of the Arab; it is an individual pro- 
blem, as Mr. Lyell makes perfectly plain, and by doing 
so clears part of the ground. He clears still more of 
it when he goes on to say: 

When, therefore, the Colonial Office (under Mr. Churchill) 
was induced to put Feisal, son of the Shariff of Sunni Mecca 
(King Hussein), on the throne of Shia Iraq, it can be understood 
that it was utterly against the people’s wish. (The author’s 
italics.) 

What happened after the Cairo Conference whereat 
Feisal was made King of Iraq is thus described : 

Finally Feisal himself (aptly termed the jack-in-the-box king) 


came up the river, accompanied by an arch-rebel or two. He 
was duly enthroned as Amir of Iraq, without the issue of a 


single voting-paper, as. it was now entirely certain that 
by the tribes of the Middle Euphrates, he was nowhere wanted 
To such an extent was Feisal propaganda carried om 


before his arrival that one or two sheikhs were under the im 
pression that he was Shia. Now, it is necessary to establish 
in the country a strong garrison of British troops in order to 
keep a Sunni Amir over a Shia people. It is all undoubted] 
very amusing and Gilbertian, but hardly satisfactory to the 
taxpayer. 


It will be noted that the foregoing quotations con. 
firm what has been said by the Saturpay Review ip 
its Notes and leading articles on the Iraq question, 
From his intimate knowledge of the Iraqis, Mr. Lyell 
depicts them as turbulent, anarchical, and having a 
natural distaste for law and order; they need a strong 
ruler, and this is just what they have not got. He 
pours ridicule on those well-intentioned but ill-informed 
people in Bagdad or England, who talk of the “ legi- 
timate aspirations ’’ of the natives to self-government, 
when what the tribes really desire is to have the most 
ample opportunity to loot and to murder each other; 
this, he tells us, is the real reason why the British are 
not ‘‘ wanted.’’ Yet he has some hopes of the Iraqis, 
that is, in a hundred years’ time, and of making Meso- 
potamia a paying ‘‘ proposition ’’ within that period! 
This is where we part company with Mr. Lyell. For 
his solution of the problem of Iraq is nothing less than 
that Britain should proclaim a Protectorate over that 
country and govern it with a firm hand—which would 
mean the maintenance of a considerable army—for a 
century, with some prospect that at the end of that 
time the Iraqis might be fit for self-government! We 
scarcely think the British taxpayer will approve such 
a plan, which for benefits so uncertain would lay on 
his already heavily-burdened back the certainty of a 
huge expenditure. The British Empire has done a 
great deal of good in the world, but, after all, it is not 
a philanthropic institution, but a ‘* business concern.” 
It is from that point of view that British commitments, 
we do not doubt, will be mainly considered. 


THE AVERAGE MAN 


Some Confessions of an Average Man. By 
Richard King. The Bodley Head. 5s. net. 


R. KING’S “ average man ’”’ is not what most 

people would regard as average—except perhaps 
in his grammar. He thinks for himself, which is just 
what Mr. King tells us that he is expected not to do. 
Vauvenargues says that ‘‘ great thoughts come from 
the heart.’”” Mr. King remarks that ‘‘ the real 
thought—the thoughts which have helped to revolu- 
tionize the world—have fought their way upward from 
below, and are irresistible since they have sprung in 
the first instance from feeling and not from thought.” 
One of the best thoughts of this kind in Mr. King’s 
book is the assertion of the fact that ‘‘ a certain amount 
of solitude is equally necessary to the health of the mind 
and spirit.’’ He illustrates with much skill the diff- 
culty for the average man or woman in obtaining such 
solitude. In what is called ‘‘ family life ’”’ it is oftea 
quite impossible for a boy or girl to retire into seclu- 
sion for an hour or two without making some absurd 
excuse about not feeling well or having letters to write. 
Mr. King’s eponymous hero is at once placed outside 
the ranks of the average by the fact that he has called 
attention to this source of trouble. And he is also de- 
cidedly more articulate than the man of the composite 
photograph ought to be. But on the whole Mr. King 
has hit off the class to which he wishes to appeal with 
great skill, and has given us a book which should 
attract readers of to-day much as James Hain Fris- 
well’s ‘Gentle Life’ or Philip Gilbert Hamerton’s 
‘ Human Intercourse’ appealed to a similar public in 
by-gone generations. We rather wish that he was not 
so fond of the adjective ‘‘ teeny-weeny.’’ But, like 


so many other sad things in life, that may be part of 


Eve’s fatal legacy. 
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THE PROBLEM OF POPULATION 
The Problem of Population. By Harold Cox. 
Cape. 6s. net. 
T has been said, and probably with truth, that the 
profoundest social movement of our time has been 
the general application in every civilized country—or 
at any rate in their most civilized sections—of the 
knowledge that sexual relationships are consistent 
with the regulation of the size of families. For while 
it is true that, in a cruder form, such knowledge and 
ractice have long been in existence, it is only within 
the last half century that chemical and mechanicat 
advances have lent them the possibility of uni- 
versal custom. Nor can it be contested, we think, 
that there is no single factor at work in human society 
to-day that is so’ inevitably bound to transform the 
complexion of our social and sociological morality. 
We have used the word morality because it is of the 
first importance that there should be no confusion, in 
considering this problem, between the moral laws 
governing the communal and temporal associations of 
the human family, and the question of obedience to 
such laws that the good man of all ages has re- 
ferred to the independent tribunal of what we define as 
religion. For while the former must necessarily adapt 
themselves to the changing temporal needs of the tribe 
or nation, the latter in its essence is more or less con- 
stant and consistent with the widest variations in the 
former. Thus for long periods the saints of one age, 
as reference to the Old Testament will at once demon- 
strate, have been content to accept standards of social 
morality utterly repugnant to the saints of the next. 
That is a commonplace. But it implies periods of 
transition, of which the present may well be an ex- 
ample, in which challenged or dying moralities have 
endeavoured to save themselves by appeals to religion, 
and in which saint has abused saint before a bar of 
judgment that was really irrelevant for the purpose. 
That there has already been too much of this in 
respect of birth control cannot be doubted, as Mr. 
Cox points out, and for that reason there should be 
a particular welcome for his clearly reasoned and dis- 
passionate volume. For good or evil, but at any rate 
for change, this new knowledge is in the hands of 
humanity, and can never be removed now, either by 
Acts of Parliament or ecclesiastical edicts. That is 
clear, even though we may hesitate to accord it, as 
Mr. Cox appears to do in these pages, the laurels of 
humanity’s only way of salvation from overcrowding, 
wars, or starvation. As regards two at least of these, 
some such not unreasonable achievement, for example, 
as the eradication of the tsetse fly or the prickly pear, 
or the generalization of some by no means impossible 
species of super-wheat, might well postpone any need 
for anxiety to an era beyond practical politics. Ulti 
mately, of course, and even allowing for this, a rigid 
birth-contol may become inevitable. But in the mean- 
time what appears to be the chief necessity is a wise 
acceptance of its social arrival, its removal as a topic 
from its present sotto voce or over self-conscious sur- 
roundings, and its recognition as an established sub- 
ject of observation, research, and tutelage. To this 
end Mr. Harold Cox has made a very real and valuable 
contribution. 


A THEORY OF CLIMATE 


The Evolution of Climate. By C. E. P. Brooks. 
Benn. 8s. 6d. net. 


R. BROOKS has produced an interesting study 

of the probable causes which have brought about 
those great changes in climate which the geological 
record shows to have taken place at various periods of 
the world’s history. Thus we know, for instance, that 
within what may be geologically called our own times— 
that is to say, within the last fifty thousand years— 
the greater part of Europe was covered by a vast 
glacier. The date of the final retreat of the ice-sheet 


from the coast of Germany is put ‘‘ with some confi- 
dence ’’ at about ‘18,000 B.c. “For something like 
20,000 years before that almost the whole of Europe 
had been as completely frozen as modern Greenland. 
Earlier still there had been a long temperate period of 
perhaps 60,000 years, during part of which the tem- 
perature had risen high enough to allow tropical 
animals like lions and tigers and warmth-loving trees 
like the fig to flourish in our own islands—which then, 
of course, were not islands at all. As far back as we 
can look into the past we find alternations of glacial 
and temperate conditions—a great secular swing ot 
the thermometric pendulum. As yet no really satis- 
factory explanation of these climatic changes has been 
adduced. The latest theory on the subject is the 
fascinating suggestion of Wegener that the firm crust 
of the earth has actually been wandering over the in- 
ternal plastic core, so that the earth’s axis, whilst re- 
maining steady in its position with respect to outer 
space, has yet passed at different times through dif- 
ferent parts of the surface, and the North Pole may, 
to speak approximately, have once been where London 
now stands. Mr. Brooks has shown the difficulty of 
accepting any theory yet put forward and has made 
suggestions for a new method of study. Dr. Simpson, 
the Director of the Meteorological Office, in an ap- 
preciative preface acknowledges the ‘‘ deep debt of 
gratitude ’’ which meteorologists owe to Mr. Brooks 
for an arduous and illuminating research. 


DANTE 


Dante the Man and the Poet. By Mary Bradford 
Whiting. Illustrated by Ascanio Tealdi. 
Cambridge: Heffer. gs. net. 


HE author has written for the general reader ) 4 

another life of Dante. The result is a pleasant 
book, easy in style, and supported by charming illus- 
trations. Of Dante in general we learn all that is 
generally known, and we follow him here with that 
reverential attitude attached to men of genius whose 
work everybody is supposed to know. But the public 
includes that inquiring and not very reverential person 
who says or thinks, ‘‘ Dante was a man asI am. He 
was sometimes wrong, out of temper, sometimes even 
absurd.’’ There is not much for such a person in 
this life, but we are glad to see that Beatrice is re- 
garded as a real woman, the daughter of Folco Por- 
tinari, married to somebody else. Boccaccio, the first 
lecturer on Dante, is wisely followed, and there is really 
no reason to suppose that he misstated the facts. 
Whether Dante was, in the light of the future, right 
or wrong in his views of Italy, is a large question 
which might be widely debated. His reputation was 
certainly not steadily increased through the centuries, 
any more than Shakespeare’s. He had little to say to 
the men of the Renaissance that they wanted to hear, 
and the author, unless she has got hold of research we 
do not know, has put much too early the addition of 
the word ‘‘ Divine ’’ to Dante’s great work. She has 
slipped in the date of Martial, and is not strong in 
Latin. However, the average reader does not get 
beyond the ‘-Divina Commedia,’ if he gets so far. The 
mysticism of to-day should be in favour of Dante, but 
his intense personal vindictiveness has made his Hell 
almost parochial, filled with figures the world has long 
forgotten. Milton’s sublime vagueness is more effec- 
tive than Dante’s use of particulars. The collossal 
form of Satan in ‘ Paradise Lost’ is descibed as 
‘* floating many a rood.’’ Dante, confronted with 
the gigantic spectre of Nimrod, finds the face ‘‘ as 
long and as broad as the ball of St. Peter’s at Rome’”’ ; 
and—though the form was not distinct—‘‘ three tall 
Germans would in vain have tried to reach to his 
hair.’’ Dante’s theology is dead; and the reader to- 
day seeks for his tenderness, which was beyond Mil- 
ton’s, and has nothing articularly medieval about 
it, being immortal, human stuff. 
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New Fiction 
By GéRALD GouLp 
Sweet Pepper. By Geoffrey Moss. Constable. 
7s. 6d. net. 
The Three Lovers. By Frank Swinnerton. 
Methuen. 7s. 6d. net. 
The Tale of a Manor, and Other Sketches. By 
Selma Lagerléf. Translated by C. Field. T. 
Werner Laurie. 7s. 6d. net. 


HE theme of ‘ Sweet Pépper’ must be stated 

brutally if it is to ‘be stated inoffensively. A 
young, pretty, charming, ordinary English girl sells 
her body for a few htndred pounds. Now, no 
doubt, it is the first canon ‘of ‘criticism that nothing 
is impossible; but it is the second that everything has 
to be made probable. And Mr. Moss’s method of im- 
puting probability is to attempt to distract us from 
improbability. Instead of convincing us that this 
particular girl would have done ‘this particular thing, 
he transports us to a world in which, he suggests, any- 
body might do anything. He proves, in short, too 
much. Life is not intelligible, and therefore not inter- 
esting, unless seen under the aspect of significance. 
Of course, cynicism covers a multitude of sins. It is 
easy to say that it takes all sorts to make the half- 
world. Deny the existence of moral and physical 
fastidiousness, and the problem disappears. But then 
—why attempt to solve it? 

Not that Mr. Moss has written an uninteresting 
book. On the contrary. He can write. He has a fluent 
and engaging style, a pretty wit, a sense of situation 
and a considerable knowledge of the alleged continent 
of Europe. He surrounds his heroine with the intoxi- 
cation of strange sights, wraps her in that cloud of un- 
reality which, to the stolid British eye, always envelops 
the foreigner, and corrupts her to the haunting music 
of Tziganes. And it is theoretically true that English 
people will do in Budapest what they would not do in 
Balham. There is a sense of irresponsibility which 
comes with alienation from ordinary surroundings and 
conventions. The human being can‘say: ‘‘ Here is no 
part of my real life—here is a gap, a pause, a vaca- 
tion, a vacuity: I will do what I please here 4nd now, 
and it shall have no consequénces.’’ But—and this | 
take to be the moral of Mr. Moss’s story—conse- 
quences follow actions across the widest map; a change 
of air is not a change of heart ; and it is in the obscure 
recesses of the individual soul that degrees of moral 
latitude are marked. 

Jill is out of a job. Her war-work is over. She 
must, from Vienna, go back to poverty and uncer- 
tainty. She decides to have ‘a holiday first; but her 
real feeling is not the desire of a holiday so much as 
the fear of resuming the struggle. She has a chance 
of escaping that struggle, of attaining economic 
security, if only she can raise a Certain amount oi 
capital. So, in the fréedom and remoteness of Buda- 
pest, she raises it in the manner I have indicated, and 
then, falling in love, realizes too late what she has 
done. The plain weakness in such a story is the 
absence of adéquate motive. The incidental un- 
realitiés do not help to create the necessary illusion ; 
they only introduce an ‘element of comic opera. Mr 
Moss cannot seriously expect us to believe that, even 
in post-war Europe, Hungarian aristocrats wander 
about kidnapping Bolsheviks and smuggling them 
alive in boxes past the customs. Much of the local 
colour, certainly, is laid on with great skill; but it does 
not cover the central difficulty. Jill’s motive is, in her 
own word, ‘‘ funk ’’; and its weakness is that the funk 
is purely hypothetical. Nobody can say what he him- 
self or anybody else might do under the urgency of an 
immediate fear. Economic pressure, sufficiently severe 
and prolonged, can squeeze human nature into almost 
any shape. But we are asked to believe that Jill acts 
merely from fear of what might happen to her. If 


her creator allowed her to fall ever so little in Joy 
with her purchasers, or even to argue or delude rae 
self into the belief that she was in love with them, 
everything would be explicable; but he insists, and 
she insists, that her transactions are purely financial 
It will not do. 7 

Mr. Swinnerton’s plot provides a striking parallel 
and contrast. Great as is the promise of Mr. Moss's 
work, he has of course nothing like the rounded skill 
shown in ‘ The Three Lovers.’ Mr. Swinnerton con- 
structs a novel with the apparent ease of the laborious 
artist, and makes every sentence tell towards the 
whole. He too depicts a world from which conven 
tional restraints have been removed: it is not Buda. 
pest: it is Chelsea and South Hampstead. (So what 
becomes of the theory that a holiday explains every. 
thing?) He too deals in the fever and relapse of post- 
war life. He too makes his heroine the victim of that 
dark fear which coming poverty casts like a shadow 
before. But he makes her feel. She is pretty, ambi- 
tious, conceited, bewildered, dazzling, pathetic: she 
is human. And she is wooed in characteristic fashion 
by three typical men, and the best man wins. Mr. 
Swinnerton is very, very acute: it seems ridiculous to 
suspect him of not seeing how conventional his triple 
arrangement and happy ending are. There is the 
cold, sensual, imposing, ingratiating, elegant, zsthe- 
tically-exquisite Jew, the connoisseur: there is the 
handsome, laughing, fascinating young man-of-the- 
world-about-town, the Bohemian : there is the faithful, 
middle-aged, strong, silent man, the hero—with, so to 
speak, a clean limb sticking out at each corner. Mr. 
Swinnerton’s command of happy phrase and subtle 
suggestion is lavished on the task of lending novelty 
to these creatures of the novel, of turning the typical 
into the individual. He does not succeed, because suc- 
cess in this kind is not attainable; but it would be un- 
fair to name the failure without stressing the brilliance 
and originality of the attempt. 

Harry, the all-but-irresistible charmer, the odious 
type which one meets in so many books and never, 
never in real life, woos Patricia with a pleasant im- 
petuosity. She warms, she thrills, but she distrusts; 
she detects his shallowness; at the critical moment she 
declares that she cannot marry him—‘‘ It’s too great 
a risk.’’ Harry is profoundly surprised. ‘‘ Who on 
earth,’’ he demands, ‘“‘ asked you to marry me?” 
Marriage, he explains, is a survival of the economic 
dependence of women: people don’t marry nowa- 
days: realizing that ‘‘ the delight of love doesn’t last,”’ 
they enter upon love-affairs with the full intention that 
the affairs shall not last either. Patricia is not con- 
vinced. Monty, the connoisseur, woos differently. No- 
body could make the mistake of supposing that he was 
suggesting marriage. Patricia enjoys the sense of 
power which the rousing of his passion gives her : she 
plays with fire, and finds she doesn’t like it. And 
then Edgar, the third lover, the strong, silent, clean- 
limbed—you had guessed it? Perhaps, if you had not 
been certain to guess it, I could scarcely have found it 
in my heart to give it away. But do not imagine that 
Mr. Swinnerton fails to keep up the excitement. 

The problems posed by these two books are in a 
sense permanent, yet they seem, in this presentment, 
to belong specially to a time of speed and change. 
Turn to the queer, fairy-tale atmosphere of Selma 
Lagerléf’s stories, and it is like coming home to the 
everlasting reality. She is not a genius of the order 
of Hans Andersen, but she has the same child-like ap- 
prehension of truth. Her themes are, in this volume, 
for the most part fantastic. The mad and wandering 
pediar, the girl who loves in dream the man that the 
mad pedlar incredibly turns out to be: the city that Is 
built under the water by memory, as cities are built in 
the air by hope—here are the plain, solid, friendly facts 
of poetry. Here, for all the suffering, there is peace. 

Selma Lagerléf is said to be the most distinguishd 
of living Swedish authors. Even though one can 
judge only by translations, one can well believe it. 
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PUBLISHERS’ PRIZES 
For the Acrostic and Chess Competitions there are weekly 
prizes :—In each case a Book (selected by the competitor) re- 
viewed in that issue of the Saturpay Review in which the 
problem was set. 
RULES 
1.—The price of the book chosen must not exceed a guinea ; 
it must be named by the solver when he sends his solution, and 
be published by one of the following firms :— 


Allen & Unwin liarrap Mills & Boon 
Bale, Sons & Daniel He mmory | 
Basil Blackwell Herbert Jenkins Nash & Grayson 
Burns, Oates & Wash- Hodder & Stoughton Odhams Press 
bourne 
Chapman & Hall utchinson outledge 
Collins Jarrold Sampson Low 
Dent John Lane, The Bodley Blount 
Fisher Unwin Head S.P.C.K. 
Foulis Macmillan Stanley Paul 
Grant Richards Melrose Ward, Lock 
Gyldendal Methuen Werner Laurie 


2.—Envelopes must be marked ‘‘ competition "" and addressed 
to the Acrostic Editor or the Chess Editor, Saturpay Review, 
9 King Street. London, W.C.2. 


3.—The coupon for the week must be enclosed. 


Competitors not complying with these Rules will be disqualified. 
Award of Prizes.—When solutions are equally correct, or of 
equal merit, the result will be decided by lot. 


Under penalty of disqualification, competitors must intimate 
their choice of book when sending solutions, which must reach 
us not later than the Friday following publication in the case 
of Acrostics, and the Thursday following publication in the case 
of Chess. 


ACROSTICS 
DOUBLE ACROSTIC No. 48, 


FRENCH Man OF SCIENCE, SURE OF LASTING FAME; 
THAT WHICH, BY STUDYING, HE WON A NAME. 

Be gone, the rest will answer to our need! 
Sleek grow the cattle that upon me feed. 
Occurs in beds and veins; may even swim. 
The Moslem’s law precedence grants to him. 
Now call to mind a priestly garment white. 
Star-law he knew who lurks within this light. 
Food, and a Roman threshold too we see. 

In childhood’s days I quaffed its bitter tea. 
With skill you’ll catch him, and a fitting bait. 
The fall was fatal, for not light his weight. 
Birthplace of one whose genius all admire. 
Ready, when duty calls, to form and fire. 


Acrostic No. 45.—The winner is Mr, G. R. Rolston, The 
White House, Forest Hill, S.E.23, who has selected as his prize 
* Sporting Pie,’ by F. B. Wilson, published by Chapman & Hall, 
and reviewed in our columns on January 13th under the title of 
‘Cricket.’ Seven other competitors named this book, 26 wanted 
‘On a Chinese Screen,’ 9 ‘ The Coaching Era,’ etc. 

Correct solutions were also received from C. J. Warden, Oak- 
apple, Mrs. Jane Butler, Carlton, Zyk, Quagga, Spican, Sol, 
Nyleve, Paleface, Lt.-Col. Morcom, Trike, Madge, R. Ransom, 
Miss P. Davis, Fralan, Nether, Merton, Miss Lavender Letts, 
S. C., Zaggle, Baitho, Lilian, Druid, Stucco, Doric, Mrs. Fardell, 
and Miss Chamier. 

One Licut Wronc : Lady Duke, Benbow, Nonnes Preeste, Mrs. 
Mitchell, Old Mancunian, F. C. S., Vichy, Miss A. C. Banks, 
Annis, Taffy, Eldav, Gay, Sylvia Groves, Crucible, G. H. 
Rodolph, St. Ives, Mrs. E. Jacobson, M. Kingsford, J. B. Dick, 
and J. Sutton. 

Two Licuts Wronc: Coque, Lady Yorke, Gunton, Cabbage, 
Ex Indis, Lethendy, Glamis, and E. L. Taylor. All others more. 

This acrostic was unusually easy, though several expert solvers 
stumbled over Light 13, giving Iceland instead of Ironclad. For 
Light 15 I have accepted Interceder, but Interpleader appears to 
be a legal term, and Implorer and Importuner are-not such well- 
established words as Intercessor. 

Acrostic No. 44.—Correct : ‘Shaun Spadah. 

Ex Inpis.—Not omitted—your solution was belated; only one 
light wrong. 

Srucco.—Send me your address and you shall have the critic- 
ism. Your authority is probably mistaken. Kakapo is the Maori 
name of the owl-parrot, quite distinct from the sheep-killing kea, 
whose name is obviously Maori and not English. The kakapo 
“‘is the only known bird having large wings which does not use 
them for flight.’’ 

TRIKE, J. LENNIE, AND OTHERS.—Many thanks for kind wishes, 
which are reciprocated. 

F. Gray.—Have you received your prize? It has probably been 
sent to Eastbourne. 

Our Second Quarterly Competition is being very keenly con- 
tested. The following solvers are leading, after the first ‘ten 


RE 


Competitions 


weeks :—Annis, Baitho, Carlton, Miss Chamier, Doric, Ex Indis, 
Glamis, Miss Sylvia Groves, Gunton, Lethendy, Lilian, Merton, 
Paleface, Quagga, Ren, Sol, Trike, C. J. Warden, T. M. Young, 
and Lady Yorke. 


DOUBLE ACROSTIC No. 46. 

THREE THOUSAND YEARS IN PEACE I sLEpt, 
AND ALL MY GOLDEN TREASURES KEPT ; 
NOw FOREIGNERS PROFANE MY TOMB. 

In Redskin’s hands. his foeman’s doom. 

A garment old lop fore and aft. 

Some, to escape it, use much craft. 

He'll do without us very well. 

Judged by my name, I’ve news to tell. 

Reverse a robe my lady wears. 

Distrust his ostentatious prayers! 

Pith of a ‘pith will serve you now. 

The half will be enough, I vow. 

Chop off the end, and it will do. 

His kinsmen’s needs he keeps in view. 


Solution of Acrostic No. 46. 
T omahaw K 
tU n Ic 
azatio N 
r Gus 


Acrostic No. 46.—The winner is the Rev. P. Lewis, St. 
Alban’s, Westgate-on-Sea, who has selected as his prize ‘ Plays 
in Prose and Verse’ by W. B. Yeats, published by Macmillan 
and reviewed in our columns on January 20 under the title ‘ The 
Real Mr. Yeats.’ Sixty-one other competitors chose this book 
or ‘ Plays in Prose amd Verse’ by the same author, 25 wanted 
* Sterne’s Eliza,’ 23 ‘ The Poor Man,’ 17 ‘ A History of Euro- 
pean Diplomacy.’ Other available books were in less demand. 

Correct solutions were also ‘received from Druid, R. Ransom, 
St. Ives, Lt.-Col. Morcom, Crucible, Mrs. E. G. Hoare, Miss 
P. Woods, Nyleve, Lionel Cresswell, Lance. H. Hughes, Ren, 
Gunton, W. Sydney Price, Sol, Mrs. Yarrow, Doric, Vichy, 
Shorne Hill, Paleface, L. M. Maxwell, Lilian, Zyk, Trike, Ex 
Indis, C. R. Price, F. V. Baxter, Lady Yorke, C. J. Warden, 
Caraaoc, M. Milman, Iago, Zaggle, P. B. P., Glamis, Old Man- 
ounian, Vixen, Shorwell, Lavender Letts, C. E. Jones, J. A. 
Johnston, Mrs. Fardell, Nickie, and R. C. Raine. 

One Licut Wronc:—John Lennie, S. D. Charles, Miss 
Chamier, Fralan, A. de V. Blathwayt, Fides, Coque, J. B. Dick, 
Quagga, Friar Tuck, Spican, Barberry, Sartor, Monks Hill, 
Baitho, H. L. Rudd, S.C., Cabbage, Wm. B. Steer, G. H. 
Rodolph, Bram, Merton, J. Chambers, Eldav, Boskerris, Sir 
Lonsdale Webster, Sylvia Groves, Sybil M. Cobbett, Shaun 
Spadah, V. E. Corbett, M. Hogarth, E. L. Taylor, Macgrotty, 
R. H. Keate, Major O. 'B. Churchyard, Hedulo, Carlton, Mrs. 
E. Jacobson, Nonnes Preeste, and Gay. 

Two Licuts Wronc :—Nora H. Boothroyd, H. M. Vaughan, 
W. J. Younger, J. Sutton, Miss A. C. Banks, D. E. R., A. R. 
N. Cowper-Coles, Lady Duke, I. H. R., Lethendy, M. Kings- 
ford, Stucco, E. M. Renwick, C. A. S., Miss Kelly, B. Alder, 
D. L. Utting, Margaret Owen, Ethel Hope, Bertram, H. H. H., 
C. J. Norman, and Anser. All others more. 

Licut 2. (Bertram and others). Buskin is hardly a ‘ gar- 
ment’: Suit is made up of ‘several garments. Light 4. Argus 
and Archimagus are both accepted, 

No. 44.—One Light wrong: Lady Seymour. 

No. 45.—Correct : Varach, B. Alder, C. E. Jones. One Light 
ewrong: Shorne Hill, P. G. W. 

M. E. D.—You must make allowance for the fact that 7 
is not -a ~~ noun in the language beginning with A d 
ending with G. In such.a case there is only a choice of evils. 
Your arguments for Weakling are too ingenious, as is evident 
from. the fact that no other solver “hit upon this word. 

Joun Lennie.—Your solution of No. 43 was acknowledged on 


January 27. ‘ Anon’ or ‘anan,’ meaning immediately, was 


a sword much used in taverns in the days ‘when waiters were 
known.as drawers (i.e. of:corks). “See, ‘for instance, ‘King ‘Henry 
IV., act-2, scene 4, or-tavern scénés in Fielding’s novels. 

Stucco.—You may kill two birds with one stone, but you 
cannot -win two prizes with one coupon. 

Paugrace.—Thanks for your ‘letter, ‘but you ‘have mot satisfied 
meas to the warlike @haracter 6f the ‘Children-of Israel. You 
forget that the Hivites, Canaanites, and ‘Hittites were not ‘driven 
out of the Promised Land by them'but"by *horweéts. (See 
xxiii, 28, and Joshua xxiv, 12.) 
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‘CHESS 
GAME No. 13. 

White gives his QKt in exchange for Black’s KBP. . 
Waite. Brack. 
Philidor. Count Brihl. 

1. P — K4 P — Q4 
2. P — Kb B — 
3. P. — KKté B — Kt3 
4. 4 P — KR4 
5. Kt — Q — Q2 
6. Kt — B4 B— 8 
7 P — KtS Q — B4 
8. P —Q4 Q — ch 
9. — K2 Q xR 
10. P — Kté6 P — K3 
11. Q — Kt5 ch Kt — Q2 
x K — Ql 
13. P x Ktandqueens R x Q 
14. Kt x KP ch K — Bl 
15. B — K3 x 
4. Q =x OP B — K2 


GU, B27 _ 


The usual Weekly Book Prize is offered for the best answer to 
the question, How does White win? 


GAME No. 11. 


Black won by playing 29 Q x R. There is no forced mate, 
but White may as well take the consequences of taking the 
Queen as continue the game a Rook to the bad. The game 
proceeded thus :— 


x B — B4ch 
31. Q — B2 R — R8 ch 
32. Kx R BxQ 


and mates next move. 


The winner is Mr. A. E. Chandler, Marsden Villa, Libertus 
Road, Cheltenham, who has chosen as his prize ‘ A History of 
European Diplomacy, 1815-1914,’ by R. B. Mowat, published by 
Arnold and reviewed in our issue of January 20 under the 
heading of ‘ A Century of European Diplomacy.’ 

Correct solutions were also received from W. R. Burgess, A. 
W. Yallop, P. G. Husbands, J. I. Craig, Spencer Cox, B 
Goulding Brown, T. Herbert, Janus, C. J. Cole, H. S.R., Dr. 
Eric Pritchard, Hugh Anderson, Kenneth F. Mills, Maesllwch, 
and Miss N. Marston. 


Ireland, edited by George Fletcher (Cambridge University 
Press, 6s. net), completes the series of handbooks to the four 
provinces already favourably noticed in our columns. It is of a 
more general character than these, but is constructed on the 
same general plan, containing chapters on Topography, Geology, 
Natural History, and Administration, besides some others worthy 
d®tailed description. Thus Mr. Butler’s article on ‘ The Four 
Provinces’ gives a full account of the Irish tribes who were 
originally settled in each county, and of the way it came under 
English rule. Professor Macalister has a most valuable chapter 
on ‘ Population, Language, Religion,’ which, while a little 
oblivious of teachings incompatible with his own views, gives a 
summary of the most advanced interpretation of Irish legendary 
history and of modern research. Mr. Armstrong’s chapter on 
‘ Archeology, Antiquities, and Architecture’ is, as was to be 
expected, a very full account, as exhaustive as space would 
admit, of these subjects, and reveals an unsuspected wealth of 
monuments. The weakest spot in the book is ‘ Distinguished 
Irishmen,’ which seems a rather obvious compilation from the 
Dictionary of National Biography. We have great pleasure in 
commending this invaluable series to all who wish for an 
accurate and interesting guide to Ireland. 


(A First Glance at New Books is unavoidably held over.) 


3 February 1924 
The Magazines 


The Fortnightly for February devotes its, firs i 
traditions of Tory Mr. Love 
with regard to them. The writer is severe upon Peel colleen 
unduly so, and he thinks highly of Mr. Bonar Law’s qualities d 
opportunities. He stands for “* the age-long instincts of Terylen 
long ante-dating Pitt, for quiet at home and abroad, and for 1 
duced taxation.’ Mr. F. B. Austin in ‘ Black Shirt and Black 
Cassock ’ gives an account from personal knowledge of S. Benj 
Mussolini and Dom Sturzo—the priest in politics. Each of a 
in turn explains the policy he is working out. In ‘ The Sikh - 
Situation in the Punjab’ an account of the origin of the tem le 
troubles is given, and Prof. Margoliouth describes the pare 
situation of the Caliphate question. Admiral Fremantle describes 
in a lively manner his ‘ Impressions of three Central European 
Capitals ’—Vienna, Prague and Budapest—where things are not 
so bad as was feared. Sir Percy Sykes does the same for 
Morocco, and the work of Gen. Lyauty there. The literary 
articles include verse by Lord Gorell and Mr. W. Sichel, a rather 
florid article on ‘ Sainte-Beuve,’ a paper on ‘ The Women Poets 
of Greece,’ by Mr. F. A. Wright, with some neat versions, and a 
very sound one on ‘ Virgil in English Verse,’ by Mr. H. S. Salt 
He should have remembered, however, that the aim of William 
Morris’s version was not to reproduce the peculiar music of 
Virgil, but to emphasize the romantic side of the poem. 

The London Mercury for February condemns editorially ‘ La 
Gargonne ’ as’ dully written indecency, an opinion with which we 
agree. The verse, which is unusually good, includes a short poem 
by Mr. Thomas Hardy, moved by a recent case, four charming 
sets of verses by Mr. Edmund Blunden, and a translation of a 
Chinese poem by Mr. Arthur Waley of great distinction. The 
outstanding articles are those of Lady Grey on ‘ William Barnes,’ 
calling attention to his wealth of prosodical adventure, of Mr. 
Robert Lynd on ‘ The Biographical Element in Criticism,’ bring- 
ing out the fact that this brings to our enjoyment an added plea- 
sure not independent of the subject matter, and of Professor 
Norwood in ‘ Guns in the Park,’ where he takes some lines of 
Catullus as a text, senet quiete, and leads us from Cardiff to Pisa. 
‘A Letter from Italy ’ writes on the Florence Exhibition of late 
Italian paintings, described by us some months ago. The 
‘ Chronicles ’ are, as usual, a feature of the magazine, those of 
Messrs. Powys, Turner, and Fox-Strangways being the most 
interesting. 

Blackwood this month is at its best in descriptions of the 
Empire, all over the world—the Moplah country in ‘ The Ways 
Divide,’ ‘ The Imperial Irish,’ the Chins on the Burmah border, 
in ‘On Column in the Rains,’ fishing in ‘ Three Rivers’ of 
Baluchistan, among the Afridis, and among the Simla Hills. 
* Musings without Method ’ deal with the provincialism of the 
United States as exemplified in Mr. Wilson, Mr. Page, and 
some lesser lights. The fiction is quite good and there are occa- 
sional articles by Lady Helen Graham, Mr. Stephen Gwynn, and 
Mr. St. John Lucas—an appetizing list. 

The Law Quarterly opens with Prof. Holdsworth’s lecture on 


‘* Charles Viner and the Abridgments of English Law ’"—a very 


appropriate subject for the Vinerian Professor. Sir J. C. Fox has 
an antiquarian paper on ‘ Process of Imprisonment at Common 
Law,’ dealing with early-thirteenth century meanings of the 
** habeas corpus.’? Mr. Dods writes on the treatment of claims 
arising from disease under the Workmen’s Compensation Acts, 
probably the worst-drafted Acts on the Statute-Book, with the 
exception of the Rent Acts. Judge Dowdall writes on ‘ The Word, 
State,’ showing the various forms of authority it represents in 
our language and conceptions. 

The Sociological Review opens with the abstract of a paper 
by Mr. Hilaire Belloc on what makes a durable historic change 
in society. He postulates three factors :—(1) A thoroughly con- 
vinced minority ; (2) ¢hat this minority seizes the executive power ; 
(3) that the change is effected in an average lifetime. Mr. Ram- 
sey discusses the influences on English Architecture after the 
Gothic period and Mr. Farquharson describes the general results 
of the Oxford Social Science Conference, with abstracts of the 
principal papers. 

Psyche contains two papers of interest to industrial economists, 
the first, ‘ Industrial Psychology in Germany,’ giving an account 
of the experimental work carried on there; the second, ‘ The 
Problem of Industrial Fatigue in Great Britain,’ by Miss Mona 
Wilson, being a study of what has actually been achieved in 
the matter in this country, with suggestions for further advance. 
Dr. G. A. Auden writes illuminatingly on ‘ The Biological Factors 
in Mental Defect "—and there is a valuable survey of contem- 
porary foreign literature. 

Cornhill has an attraction for Stevenson-lovers, in an account 
of him at Skerryvore by a neighbour and friend. The occasional 
articles are on ‘The Woman’s Page,’ with suggestions to editors, 
on Mr. J. D. Bourchier, ‘ Light as a Cause of Disease,’ and 


* An Educational Venture in Bengal.’ There are two good short 


stories and a number of other papers on National History, Pelota, 
etc. 

The Revue de Genéve, in a very notable number, has papers by 
André Gide, Merejkovsky and Unamono on ‘ The Future of 
Europe’ from their several standpoints, while M. Fournol 
describes ‘ The Russian Policy of the French Government since 
the Armistice,’ and throws a good deal of light on some dark 
sides of contemporary history. 
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CAMBRIDGE 
UNIVERSITY PRESS 
ve 


A Summer in Greenland. py a. c. 
SEWARD, D.Sc., F.R.S. With 29 plates and 2 


maps. Crown 8vo. 7s net. A description of the author’s 
visit to Greenland in the of » prefi being given, 
as the object of his journey was scientific, to natural history 
subjects. He has not, however, confined himself entirely to those 
subjects,, and the history of Greenland, the present system of 
government, and the life of the people are touched upon. 


An Introduction to the Psychology 


Religion. By R. H. THOULESS, M.A., 
Lecturer in Psychology at'the University of Manchester. 
Crown 8vo. 7s 6d net. This book is intended primarily for 
those who, without any prior knowledge of epdatenet termin- 
ology, wish to study the psychological problems of religion. It is 
hoped that it may appeal to professed psychologists as well. 


A Stud of Kant. py james warp, 


Sc.D., F.B.A. Demy 8vo. 12s 6d net. This book is an 
attempt to trace and at the same time to criticize the main out- 
lines in the development of Kant’s philosophy, to fix its place 
in the history of modern mg and to determine what, in 
the’ writer’s opinion, are its final outcome and its permanent 
value. 


The University of Cambridge in 
the Eighteenth Century. sy pv. a. 


WINSTANLEY, M.A. With 4 plates, Demy 8vo. 
17s 6d net. This work is an account of Newcastle’s activities 
as Chancellor of the ey and emphasizes the close connec- 
tion between the academic and political worlds in the eighteenth 


century. It is based upon research in the Newcastle, Hardwicke, 
and Cole MSS in the British Museum. 


Alumni Cantabrigienses. viographical 
list of all known students, graduates, and holders of 
office at the University of Cambridge, from the earliest 
times to 1900. Compiled by JOHN VENN, Sc.D., 
F.R.S., F.S.A., President of Gonville and Caius College, 
and J. A. VENN, M.A. Part I (in four volumes) ; from 
the earliest times to 1751. Volume II, Dabbs-Juxton. 
Crown 4to. £7 10s net. (Edition limited to 500 
Copies.) “A monumental work of sapesties industry 
wi 


which, when completed, will be a record a@ parallel in 
any University.""—The Times on Volume I. 


Medieval English Nunneries, ¢ 1275 t0 
1535. By EILEEN POWER, sometime Fellow and Lec- 
turer of Girton College, Cambridge. With 8 plates and 
a map. Demy 8vo. 35s net. Cambridge Studies in 
Medieval Life and Thought. “A remarkably judicious sur- 
vey of our medieval nunneries. . . Miss Power's book shows 
accuracy and good judgment throughout; and by a touch of 
creative imagination she brings before us the cloister as a world 
hoping, fearing, believing, dishelieving, renouncing, enjoying, like 
the world of to-day. Her nuns, her prioresses, and her monastic 
housewives live well and live ill, but they do so in a fashion 
which arouses the liyeliest curiosity in the reader.”"—The Times 
Literary Supplement. 


The Colonial Policy of William III 


in America and the West Indies. Prince Consort Prize 
Essay, 1922. By G. H. GUTTRIDGE. With 3 maps. 
Demy 8vo. 10s net. “I have attempted here to ine the 
part played in colonial development by the Revolution of 1689 and 
the establishment of the new monarchy in England; and also to 
ascertain the general trend of progress in colonial relations during 
the period, wherever the Revolution and other noteworthy events 
of the reign afford special opportunity. The study thus involved 
has resulted in an increasing conviction of the importance of the 
period.”"—From the Preface. 


FETTER LANE, LONDON, E.C.4 
C. F. Clay, Manager 


PART ONE - READY TO-DAY 


Over 1000 Beautiful 
Illustrations and 50 
Masterpieces in Colour 


THE. 
OUTLINE OF 
LITERATURE 

AND ART 


Edited by 


JOHN DRINKWATER 
AND 


SIR WM. ORPEN 


A_PLAIN STORY SIMPLY TOLD 


An inspiring view of the whole History of Literature 
and Art. As illuminating as the Outline of Science, 
as fascinating as the Outline of History—describes 
in a few words the object of this combined work. It 
is not intended for the Specialist, but for the ordinary 
everyday reader, the student of literature and the 
lover of Art. 


EVERY GREAT WRITER 


The Outline of Literature takes the reader and 
personally introduces him to the masters of litera- 
ture. The story of the great writers’ lives are told, 
the characteristics that have made their works 
famous explained. Nowhere else will you get the 
clear, compact and illuminating story of the Man 


and his Message, something that definitely informs 
the mind, cultivates the taste, and cartches the 


EVERY GREAT ARTIST 


In a similar way this work will embrace an Outline 
of Art. The main purpose will be to reproduce as 
many as possible of the greatest pictures in the world 
and to say enough about their painters for the reader 
to understand the qualities of the work that make it 
beautiful and inspiring. 


Completed in about 24 Fortnightly Parts 
1s. 2d. each 


Ask your Newsagent te deliver each part as published. Full 
prospectus, pest free, from 


GEORGE NEWNES LTD., 8-11 SOUTHAMPTON ST., STRAND, W.6.2 
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VIS UNITA FORTIOR. 


February 1923 


LLOYDS BANK 


By means of a policy of insurance 
the otherwise irretrievable loss of 
the individual is spread over a 
large section of the community 
and no one suffers severely. 


THE PRUDENTIAL ASSURANCE CO. LTD. 
HOLBORN BARS, LONDON, E.C. 1, 
transacts insurance business of every kind. 


HEAD OFFICE: 71, LOMBARD ST., EC. 3. 


Capital Subscribed £71,864,780 


GENERAL LIFE ASSURANCE COMPANY Capital paid up - 14,372,956 
Mortgages) ESTABLISHED 1837 (Annuities Reserve Fund “ 10,000,000 


FUNDS EXCEED £2,000,000 Deposits, &c. - 331,953,467 


Chief Office: 103 CANNON STREET, LONDON, E.C. 4 
. Advances, &c. - 123,388,679 
Board of Directors. THIS BANK HAS OVER 1,600 OFFICES IN 
ALFRED James SHEPHEARD, Esq., Chairman. 
Cc. z. Vernon Rutter, Esq., Deputy Chairman. ENGLAND AND WALES. 
Bi. Fion sit Bart. AFFILIATED BANKS: 
Capt. Hon. E. A. Firzroy. M.P. E. J. Hotianp, Esgq., J.P. THE NATIONAL BANK OF SCOTLAND LIMITED. 


THE LONDON AND RIVER PLATE BANK, LIMITED. 


Double advantage policies issued securing Two PAYMENTS of the amount 


a d age, and a second pay- * 
tent at death hereafter.” Life Assurance without Mediea! Examination. "No AUXILIARY: 
extra charge for female lives. LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LTD. . 
ALBERT BURTON NYE, Secretary. é 
‘ E. W. TARRY & CO. 1 
9 Tue ANnNuaL GENERAL MeetinG of E. W. Tarry and Co., Ltd., N 
was held on the 31st ult., at the Cannon Street Hotel, E.C., 
= Sir J. Fortescue Flannery, Bart. (the Chairman), presiding. S 
The Chairman, in moving the adoption of the report and 
8 accounts, said that those shareholders who had studied the news- B 
papers in reference to South Africa during the year 1922 would 
‘ . SS have prepared themselves by expectation for the bad times which T 
BS all interested in that vast Dominion had experienced. Ir 
SS There had been a strike in Johannesburg which lasted for three 
: months, and the diamond mines had been shut down, some of vi 
S . S them for twelve months ; some farms of great area had gone out T 
The Reliable Family Medicine The Best Remedy known for of = in mealie 
ith over 70 * Reputation crop and ruined many farmers and others who depen upon ii. ? 
pth COUGHS COLDS All traders suffered loss, and those who were W 
Always ask for a 9 ° weakest reduced prices far below cost in the hope of staving off T 
“Dr. COLLIS BROWNE” INFLUENZA, disaster by immediate realization of goods even at an enormous Bi 
ASTHMA, BRONCHITIS. loss. The shareholders, he thought were to be congratulated on Ti 
Acts like a Charm in the fact that, owing to the conservative and careful policy of Ti 
DIARRHG@A, COLIC, and A True Palliative in NEURALGIA, Mr. Pistorius and his colleagues on the local committee and L 
other Bowel Complaints. TOOTHACHE, RHEUMATISM, GOUT of the managers of the business throughout South Africa, the TI 
: losses of this company had not been greater. Fi 
Of all Chemists, 1/3 and 3/- | THERE IS NO SUBSTITU!E. The company’s properties had not been depreciated in the 
balance sheet because many of them had increased in value since Vi 
their acquisition. It was believed that on balance they were 
to-day fully equal to book values. The book debts at the end 
of the financial year were substantially less than those of 1921, _ 
showing the solvent character of their customers and the careful 
trading of their local managers. The losses from bad debts were q 
SPECULATION as small as those of any trading concern in the Dominion. 
= P . ° ’ P reserve had been built up in years of prosperity, and the directors 
Financial Journalist with SOpSRtNes FONEe Sapecsonce had no hesitation in transferring £26,000 from it in order to 
of the markets offers to indicate stocks and shares make up the deficiency experienced in the past year. The reserve, 
suitable for speculative Jeperations. The offer is after the transfer, would stand at £40,000, which was the amount 
intended to appeal to business men and others unable at which it stood in 1914. 
to devote the lengthy time necessary to investigation. In conclusion, the Chairman said that five months had prac- 
Suggestions made will be entirely disinterested and : tically elapsed since the balance sheet was struck. During that 
will be based on facts and figures plus an intelligent period they had had some encouraging signs of trade revival, 
appreciation of existing conditions. The fullest ex- and unless there was a setback from some political upheaval or 
planation will be given. | Remuneration by results. some other cause the directors were hopeful of the future. There 
Advertiser already has a few clients, but can accom- was no trading institution connected with the Dominion which 
modate one or two more. Write Box 0, Wilson Bell was better qualified to take advantage of any general trade revival 
Publicity, Ltd., 83, Pall Mall, S.W.1. than E. W. Tarry & Co. 
Mr. M. Logan seconded the motion, which after a brief dis- 
cussion, was carried unanimously. 
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= Sir AUSTIN E. HARRIS, KBE. 
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Notable British Trials Series. 


Thirty volumes have been published 
Price 10/6 net each volume. 


Just Published 


Mary Queen of Scots 


Edited by A. FRANCIS STEUART 


Beginning with the trial of Madeleine Smith, 
and including most of the famous trials of 
last century, these volumes form a wonderful 
storehouse of information as to many sides of 
human nature. They are so many studies in 
the morbid anatomy of science, so many flashes 
of light into dark corners harbouring squalor, 
disease, and vice. They cannot be ignored 
by the historian.— Times Literary Supplement. 


Pamphlet containing full particulars of the 
Series sent post free on application to the 
Publishers, 


WILLIAM HODGE & COMPANY, LTD. 
12 Bank Street, Edinburgh, 


and at LONDON and GLASGOW. 


Crown 8vo. 


SECOND EDITION IN THE PRESS. 


THE THREE LOVERS 


By FRANK SWINNERTON 
Crown 8vo. 7s. 6d. net. 
Swinnerton’s reputation has grown steadily and 
will be read with pleasure by the many La dt 
Birmingham Post. 
“The whole story is refreshing in the directness of its purpose.”— 
Morning Post 


“ The best thing Mr. Frank Swinnerton has done."’—Truth. 
AT THE EARTH’S CORE 
By EDGAR RICE BURROUGHS. 
Crown 8vo. 7s. 6d. net. 


An amazing story of a jour to the centre of the earth, and of 
the strange world discovered by Mr. Burroughs’ adventurers. 


THE WALBURY CASE 


By ASHTON HILLIERS. 
Crown 8vo. 7s. 6d. net. 
A splendid crime story with a startling and dramatic ending. 


FREIGHT. By KENNETH Mac NICHOL. 

7s. 6d. net. 
An ow a girl's age for her ranch against grasping 
railroad 


SHAKESPEARE TO HARDY: An Anthol- 
ogy of English Lyrics 

Selected by SIR A. METHUEN. With an Introduction 

by ROBERT LYND. 

F’cap 8vo. 6s. net. Leather 7s. 6d. net. 

This book is uniform with ‘‘An Anthology of Modern 

Verse,’’ by the same editor. 


magnificent selection.”—Public Opinion. 
“Interest is maintained with freshness and 


Scotsman. 


THESE LIBERTIES By “ EVOE ” (E. y. - KNOX) 
F’ca 

Parodies of of ‘the leading novelists and poets of the day a 
“Evoe” of Punch. Prominent butts of his riendly sl 
and arrows is (as the title suggests) . S. M. Hutchinson. 


HOW TO PLAY BILLIARDS 


By TOM NEWMAN, Billiards Champion. Illustrated. 
Crown 8vo. 8s. 6d. net. 
The best guide to the game written by the highest exponent of the 


art. It will help beginners and teach amateurs to improve their game. 


METHUEN & CO., LTD. 36 ESSEX STREET, LONDON, W.C. 2 


THE FORTNIGHTLY REVIE 


CONTENTS—FEBRUARY 1923. 


WwW 


Mr. Bonar Law and the Tradition of the Tory Premiership. 


By Curio. 
Some New Developments of the Caliphate Question. 
By Professor D. S. Margoliouth, D.Litt. 
Black Shirt and Black Cassock—Italy’s Two Masters. 
By F. Britten Austin. 
The Paris Conference Failure. By John Bell. 
Impressions of Three Central European Capitals. 
By Admiral Sir Sydney Fremantle, K.C.B. 
The Sikh Situation in the Punjab. By Komma. 
The Ilford Crime and Capital Punishment. 
By Professor Joseph H. Longford, D.Litt. 
Sainte-Beuve. By G. Jean-Aubry. 
What is to be Done? By Lancelot Lawton. 
The Straits—Before and After. By H. Charles Woods. 
Buckler’s Hard. By the Lord Gorell, C.B.E., M.C. 
The New Chapter. By Walter Sichel. 
The Ulster Boundary Question. By Darrell. Figgis. 
Lady Anne. By J. A. T. Lloyd. 
The Women Poets of Greece. By F. A. Wright. 
France and Morocco—An Appreciation. 
By Brig.-General Sir Percy Sykes, K.C.1I.E., C.B. 
Virgil. in English Verse. By Henry S. Salt. 
LONDON : CHAPMAN & HALL, Limrtep. 


and Residents) should use 


Very emphatically tops them al!."—Dairy Grapnic. 


LONDO 


AND _ By Sir Ed. T. COOK, K.B.E 
ENVIRONS. 30 Maps and Plans. 


‘The best h 
60 Illustrations. Maps & Plans, 7/6 
NORTH WALES. 


DARLINGTON’S 


A brilliant book.”—Tue Times. 
“ Particularly good"'—AcapEmy. 
6th Ravised. 


80 Illustrations. 

dbook to London Post. 

100 Illustrations. Maps & Plans,7/6 
DEVON AND CORNWALL. 


60 Illustrations. Maps & Plans. 6/- 
“FRENCH & ITALIAN RIVIERA. 


-100 Illustrations. Maps & Plans. 4/- 
iW. SWITZERLAND & CHAMONIX (France) 


A Handbeck to the Leading Hotels throughout the World. 


50 Illustrations, 6 Maps, 4/- 50 Illustrations, 6 M ape. 4/- 
N. DEVON & N. WALL. | S. DEVON & S. CORNWALL. 
2/6 THE HOTELS OF THE WORLD. 


Llangellen— Darlington. way Bookstalls and Paris and New York— 
| wa ls and al 


What are the Social Implications of 
Free Catholicism ? 


See the Special Double Jan.-Feb. 
number of 


The Free Catholic 


Editor : 
The Rev. J. M. LLOYD THOMAS 


This is the only official organ of The Society 
of Free Catholics. It is published monthly, 
price 4d., post free (Double number 74d.) 
Annual Sub., 4/-. Among the contributors to 
this first number of Vol. VIII are :—Miss 
M. Cecile Matheson, The Rev. Prof. W. F. 
Howard, M.A, B.D. (Wesleyan College, 
Handsworth), The Rev. Fr. Vincent McNabb, 
O.P., Mr. Arthur J. Penty (author of “ Post- 
Industrialism ”), Mr. W. R. Barclay, The Rev. 
Dr. Orchard, The Rev. Dr. Stanley, A. Mellor, 
The Rev. Conrad Noel & the Rev. W. G. Peck. 


Publishers: CORNISH BROS. (Publishers to 
the University), NEW ST., BIRMINGHAM 


= 
= 


The Saturday Review 
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CONTENTS 
The Business Outlook ... 160 
When Bankers Disagree. By Hartley Withers ... pa 160 
The Stock Market Letter 163 
Money and Exchange ... 163 


All communications respecting this department should be addressed 
te the City Editor, Saturpay Revizew, 10, Throgmorton 
Avenue, E.C.2. Telephone: London Wall 5485. 


The Business Outlook 


10, Throgmorton Avenue, 
ist February, 1923. E.C.z2. 


Fr tiemstv politics at last insisted on forcing 


themselves on the attention of the City, which was 

unable to maintain its attitude of indifference in 
view of all that was happening at Lausanne and on the 
Ruhr. Nevertheless the general view was still confi- 
dent with regard to the Turk and it is beginning to be 
recognized that the action of France must be given 
time. Very general satisfaction was expressed when 
it became known that our Government had at last 
decided to accept the terms provisionally put forward 
by the American Commission for funding our debt. 
City opinion heartily endorsed the congratulations to 
the Chancellor and Mr. Norman expressed by the 
chairman of National Provincial Bank to-day. 


A GERMAN VIEW OF FRANCE’S ACTION 

As with many people in this country opinion in Ger- 
many, on the whole, is of the belief that France is 
masking her real intentions, but that whatever the 
motives only disaster can result. Occasionally, how- 
ever, another view is expressed, and the Economic 
Review quotes from an interesting article in the Kon- 
junktur, warning against too hasty an assumption 
that the French exploit is doomed to failure. With 
regard to the technical and other difficulties the writer 
points out that foreign mines in country under German 
occupation were made to yield a certain output in the 
face of great difficulties. ‘‘ In the Ruhr the lower and 
middle grade employees are still at their posts. . . and 
for the industry of unoccupied Germany it is a matter 
of life and death that the supply from the Ruhr shoul! 
not cease.’’ It is, therefore, not so much a matter of 
increasing the coal output of the Ruhr as the exercise 
of a strong pressure on Germany’s economic life. This 
aim, says the Konjunktur, is unfortunately far from 
unattainable and it will not be hard for France to 
maintain the Reparation delivery at the level of 20 
million tons yearly; the higher costs of production can 
be charged on that part of the output placed at the dis- 
posal of the rest of Germany. German industry can- 
not satisfy its needs out of the coal output from the 
rest of Germany and English coal is 30 per cent. more 
expensive than that of the Ruhr district. ‘*‘ Another 
point of greatest importance is that the great German 
chemical industry is dependent on all kinds of by-pro- 
ducts of the Ruhr mines such as ammonia, oil, tar and 
petroleum. ... The immediate consequences of the 
Ruhr occupation for Germany will be a serious short- 
age of coal, coke and by-products and a sales crisis 
for German iron goods which will be everywhere un- 
derbidden by French and Belgian goods... ”’ 


THE GAMBLE IN SELUKWES 


The rise in Selukwe, as usual in such cases, was 
started by professional operators and carried onwards 


by the public. It should be remembered that the shares 
are of 2s. 6d. denomination and stood as low as 1s. 
last year. About that time a block of 80,000 shares 
was on offer privately in the City at 2s. Presumably 
a deal was fixed up and arrangements made to “‘ get a 
move on ’’ synchronising with the expected penetration 
of ore in the Company’s Canadian property. A tunnel, 
or adit, measuring, say, 6 ft. square, driven 1,000 feet 
into a hill, is reported to have passed through a body 
of silver-bearing ore for 40 feet, the assay values of 
the last 25 feet averaging $32 per ton. On the strength 
of this, the Selukwe Company’s approximately 60 per 
cent. share interest in this property, and smaller in- 
terests in adjoining claims, is now valued by the market 
at £1,000,000, i.e., 30s. for Selukwe 2s. 6d. shares. 
The properties may be very valuable—they are cer- 
tainly well situated in relation to a very rich proved 
producing mine—but practically no work has yet been 
done and it is important to know how much cash capital 
is available. The Selukwe Company’s issued capital is 
only £93,000. It owns the whole of the issued capital 
of the British Canadian Silver Corporation Ltd., which 
in turn owns 879,599 $1 shares (including 259,100 
shares recently purchased under option at, it is be- 
lieved, 20 cents apiece) of the B.C. Silver Mines Ltd.— 
a Canadian company with an issued capital of 
$1,500,000. This Company owns two groups of claims 
respectively adjoining the south and north boundaries 
of the ground of the Premier Gold Mining Company, 
which is controlled by the Guggenheim interests and 
is now producing large quantities of silver, with some 
gold, and paying dividends at the rate of £700,000 
per annum. That mine is proved and its developments 
show a great quantity of extremely rich ore in sight. 
The claims to the north in which the Selukwe is in- 
terested appear to cover the strike of the Premier ore 


body for a considerable distance. Samples from the’ 


surface assayed 200 to 400 ozs. of silver per ton, but 
the assays in the tunnel, i.e., $32 average, are equal 
to only 60 ozs. silver per ton, which is distinctly low 
grade as Canadian silver mines run. Moreover, the 
point of intersection is quite close to the Premier mine 
boundary. 


THE NATIONAL ACCOUNTS 

With a surplus of nearly £11 millions, during the 
week ended January 27, sales of Treasury Bonds yield- 
ing £5 millions, and a million from Savings Certifi- 
cates, the Government was able to reduce the Floating 
Debt by over £14 millions. Bank of England ad- 
vances stand at £6} millions, compared with £15 
millions a week ago. Income Tax-was the principal 
source of revenue, bringing in £10 millions. 


WHEN BANKERS DISAGREE— 


By HartTLeY WITHERS 


I T is high time that our leading bankers should agree 
concerning the meaning of deflatation, stabilization 

and other ugly terms so that they may cease to 
puzzle a bewildered public by making contradictory 


statements on a subject concerning which clearness 


of thought and of expression is above all necessary. 
Last week the most interesting feature in Mr. 
McKenna’s speech to the shareholders of the London 
Joint City and Midland Bank was an attack on the 
Government’s financial policy which he described as 
having been ‘‘ frankly one of gradual deflation ” by 
which, as he argued, the purchasing power of the 
public has been diminished during the year 1922 by 
just over £200 millions, this figure representing the 
decline in the estimated deposits of the banks and the 
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estimated currency in the hands of the public. Mr. 
McKenna went on to argue that the immediate effect of 
reduced purchasing power is diminished trade and 
increased unemployment and so led his hearers and 
readers to the conclusion, that at least a considerable 

rt of the present trade depression and the prevalent 
unemployment has been due to action by the Govern- 
ment which has led to this reduction in the public’s 
purchasing power. This week Mr. Walter Leaf, 
Chairman of the Wesminster Bank, opened his speech 
by the observation that if we seek for a single word 
which may describe the past year, we may perhaps 
that 1922 has been for this country a year of 
stabliization.  “‘ Fiscally, we have been engaged in 
stabilizing the £. This has been effected by just 
balancing the Budget, and leaving nothing over for the 
payment of debt. The result of this policy 
is that prices have during 1922 been remarkably steady 
—in other words, the purchasing power of the £ has 
been stabilized. And at the same time we have seen 
the $ decreasing in purchasing power in the United 
States; and the outcome is that the £ and $ have come 
close together, and to all appearances it will not be 
long before they meet at the gold parity.’’ 

Thus, these two distingu‘shed doctors differ seri- 
ously in their version of what has happened. 
Mr. McKenna admits that the deflation policy 
of which he accuses the Government helps _to- 
wards this appreciation of the £, but he argues that 
jt was unnecessary since the course of events in 
America are themselves working towards that end, 
because, he says, ‘‘ the depreciation of the dollar is 
bound to continue and that if there be no deflation in 
either country, sterling will slowly appreciate until it 
finally reaches par.’’ Mr. Leaf shows that the ap- 
preciation in sterling has been won without deflation, 
which in his view has been carefully avoided. 

Which of these contentions is right? It is clearly 
a question of definition. It appears from the para- 
graph quoted above from Mr. Leaf’s speech, that he 
regards the repayment of debt as essential to deflation 
and this contention of his is more clearly brought out 
in a very interesting article which he contributed to 
the Times Annual Financial Review, published last 
Tuesday, in which he stated that the rise in the value 
of the £ as compared with the $ has been attained 
“not by deflation in the proper sense, for there has 
been no deflation in the national finances for the last 
year or so. There has been no reduction of debt to 
speak of and there has been no reduction of the cur- 
rency beyond that which is brought about automatic- 
ally by the fall of prices. The proof of this lies in the 
fact that the index number showing the movement of 
prices has been practically steady for months past and 
has been indeed of late shown a slight tendency at times 
to rise. Evidence to the same effect is to be found in 
the steadiness of the deposits in the banks and the 
amount of their advances to customers. There has 
been no restriction of credit.’’ These utterances by the 
Chairman of the Westminster in his speech and in his 
article, may have the dangerous result of encourag- 
ing the.large number of people who at present main- 
tain that there is no need to tax the country to redeem 
debt and that the burden of debt may well be left to 
posterity. They can now appeal to Mr. Leaf’s au- 
thority in support of the view that repayment of debt 
means deflation and that deflation involves suffering 
and depression. But does debt redemption necessarily 
mean deflation, and first of all, what is deflation? From 
certain expressions in Mr. Leaf’s remarks it appears 
that he, in fact, agrees with Mr. McKenna in taking 
deflation to mean a diminution in the amount of the 
purchasing power in the hands of the public. He 
speaks of ‘‘ the steadiness of bank deposits,’’ in sup- 
port of his view that there has been no deflating, and 
here surely he was wrong, for as Mr. McKenna 
showed, in the case of the London Clearing Banks there 
has been a decline of £135 millions in deposits and in 
the case of the banks of Great Britain and Ireland, it 


say 


repaid, a deposit is cancelled. 


is estimated that the total decrease will amount to 
#180 millions. | 

Does debt reduction necessarily mean reduction in 
the purchasing power in the hands of the public? 
Surely, if fifty or a hundred millions is taken from the 
pockets of the community in taxation and paid to its 
investing members who hold Government securities, 
which are thereby redeemed, the net result is a transfer 
and not a diminution of purchasing power. As long 
as debt held by ordinary investors is being redeemed 
it seems to be inevitable that this process should in- 
volve no deflation at all. And surely Mr. Leaf is 
wrong in his fact when he says that during the year 


. 1922 we have been just balancing the Budget and leav- 


ing nothing over for the payment of debt. That cer- 
tainly was the object aimed at by Sir Robert Horne 
in his Budget for the year ending at the end of March 
next, though there is good reason to hope that the 
actual figures will in fact leave a substantial margin 
on the right side. But during the year 1922 there has 
been, in fact, a very large surplus available for debt re- 
demption. Up to December 31, 1921, the figures of 
revenue and expenditure for the first three quarters 
of the fiscal year showed a deficit of £63 millions; by 


_the 31st March this deficit had been converted into a 
surplus of £453 millions, so that revenue ran ahead ot 


expenditure during the first quarter of the year to the 
extent of £1084 millions. During the first three 
quarters of the fiscal year now running, that is to say, 
up to December 21 last, the figures showed a surplus 
of £13 millions, so that it would seem that during the 
course of the calendar year 1922, the Government had 
a revenue in excess of expenditure of about £120 mil- 
lions, which naturally went towards redemption of 


‘debt, though at the same time the nominal total of 
‘the debt was being increased by conversions, which 
-increase the capital amount though involving, usually, 


a lower rate of interest. On these figures it would 
appear that the satisfactory results claimed by Mr. 
Leaf for the past year have been achieved not because 
we have been paying out the whole of our revenue 
without reducing debt, but that in fact debt redemp- 
tion has been proceeding with very satisfactory 


rapidity, especially during the first quarter of the year, 
‘ though its effect-has been veiled by nominal additions 


In Mr. McKenna’s analysis he showed that the de- 


‘flation which he believed to have taken place had been 


largely due to the policy of the Government in redeem- 


‘ing Treasury Bills out of sales of Treasury Bonds and 


he contended that this process had involved deflation, 
because the Treasury Bills paid off had been largels 
held by banks. This surely is the true test of whether 


‘debt redemption involves deflation. As everyone knows, 


or ought to know, when banks make advances or in- 
vest in securities, they increase the amount of the de- 
posits held by themselves or by other banks. When 
this process is reversed and debts held by banks are 
The working of the 
process was clearly shown in Mr. McKenna’s lucid ex- 


, position. The decline in banking deposits he was thus 


able to trace to the Government’s action in collecting 


' money from investors and using it to repay banks. But 
; Mr. McKenna himself gave figures showing the ex- 


tent to which our export trade had been hampered 
by the breakdown of our markets in Central and 
Eastern Europe, in other foreign countries and in our 
over-seas Dominions. This breakdown, as everyone 


_ knows, has caused intense trade depression and has 


consequently set free money from use in trade purposes 
which money has been tapped by the Government for 
the issue of Treasury Bonds and redemption of 
Treasury Bills. From this point of view it is possible 
to argue that depression caused deflation rather than 
deflation depression. But perhaps it is safer to say 
that both depression and deflation are results of the 
political and economic chaos that have reigned since a 
destructive war was followed by a bad peace. That 
the deflation which Mr. McKenna showed to have 
taken place may have helped to check home trade is 
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certainly probable. Another argument against it is 
the waste of taxpayers’ money involved by issuing 44 
per cent. bonds to repay bills running at about half 
that rate of interest. ; 


Overseas News 


Hungary. Thanks to her large agricultural pro- 
duction and owing to the fact that her industrial sys- 
tem is only a secondary consideration, Hungary has 
been able to cut down her purchases abroad and to 
control the exchange dealings more strictly than many 
of the other central European countries. Up to a 
few weeks ago her currency had been fairly steady for 
months, the £ rate gravitating round 10,000 crowns, 
but the Continental crisis has affected the Buda Pesth 
rate rather more strongly of late. Nevertheless, to- 
day’s rate of 12,500 compares with about 3,000 a year 
ago, which is much better than the record of the Aus- 
trian crown, Polish mark, or German mark. How- 
ever, the Hungarian trade balance is still an adverse 
one, and the Government must rely to some extent on 
outside assistance to render possible a certain stability 
in the exchanges. A correspondent of the Frankfurter 
Zeitung now reports from Buda Pesth that negotia- 
tions for a loan of 50 million Swiss francs have been 
proceeding for some time in Switzerland, and that the 
banks there appear to be willing to consider this pro- 
position subject to banking and industrial guarantees 
—and, of course, to the assent of the Reparations 
Commission. Should the matter go through, it is 
hoped that the Hungarian crown will remain fairly 
steady until the second half of 1923, when the produce 
exports would come to the rescue. In amy case the 
Government seems anxious to push the export of seeds, 
flour and livestock, though there is no great surplus 
production normally available for export, and the sales 
abroad can only be justified by the inability of a large 
part of the population to pay the high prices ruling at 
present. 


France. The French foreign trade statistics for the 
past year were published a few days ago. Their 
importance as an economic document, however, must 
be discounted by the fact that the export values are 
established on the basis of 1921 prices, and that, more- 
over, the German coal deliveries, though free, are 
included for a value difficult to establish until further 
details are available. It is evident, therefore, that the 
balance of payment must be much more favourable 
than the figures of the statistics seem to establish, 
barring, naturally, any over-estimate of the export 
values owing to the antiquated basis used and openly 
acknowledged by the Customs Department. As thev 
stand, the official figures indicate that the exports have 
increased as compared with 1921 by 6,580,667 tons and 
869,479,000 frs. in value. This increase is chiefly due to 
the augmented raw material exports. The latter have 
increased by 6,252,477 tons, or by nearly 50 per cent.. 
whilst their value has gone up from 4,091} million frs. 
to 5,443 million frs., which is little over 30 per cent. 
increase. On the imports side the raw materials 
account for a very large proportion of the increase, 
the total weight increase being of 11.3 million tons; 
of these 10,384,496 are for raw materials, which have 
risen from 34.2 million tons to 44.5 million tons, their 
value having been increased from 11,408 million frs. to 
14,048 million frs., or by 2,639 millions. Therefore, 
the exports of raw materials are 50 per cent. higher as 
regards quantity, whilst the imports have risen by 
about 30 per cent. Though these figures show that on 
balance over 4 million tons of raw materials have been 
retained in the country, it may be observed that the 
stocks are being replenished at a slower pace than that 
indicated by the ratio of increase in the exports. If 
the 4 million tons should represent coal—which is quite 
possible—the other industrial raw materials must have 


been neglected. The French experts now contend that 
the value of the franc abroad has been unfavourab] 

affected by the increase in the raw material imports, 
this opinion, however, does not seem to be borne out 
by the above facts, all the more as the German coal j 

only credited to the Germans and, therefore, vate 
tutes no charge on the foreign trade balance. We must 
probably assume that the true reason of the deprecia- 
tion which occurred in 1922 in the value of the franc 
is the return to France of franc investments held 5 

foreigners, and perhaps also, in a minor degree, une 
ground export of capital which has escaped the atten. 
tion of the authorities. 


New Issues 


Bolckow Vaughan. Offer for sale of £1,000,000 
6 per cent. First Debentures at £99} per cent. repay- 
able at par July 1, 1943, or at ro2 after January 1 
1928. The Debentures, which make a total issue of 


42,000,000, are a first floating charge on the under. . 


taking and all other property and assets of the Com. 
pany, present and future, the Company being pro- 
hibited from creating any mortgages or charges on any 
of its assets ranking in priority to or pari passu with 
the debentures, except to secure Bankers’ Loans or Over- 
drafts. From the statement accompanying the offer it 
appears that the net value of he assets, including those 
to be acquired by the present issue, exceed £7,400,000: 
(exclusive of uncalled capital, amounting to £744,360), 
upon which the £2,000,000 debentures are a_ first 
charge, and the average profits for the past ten years, 
after providing for depreciation and war taxation, 
amount to £487,944. Since 1920 the profits have de 
clined from £799,000 to £75,000, but in the last two 
years the company suffered severely from the miners’ 
strikes and the unparalleled depression in the coal and 
iron and steel trades. The outlook has now greatly 
improved and thee company has a good reputation. 
Granted steady industrial conditions the Debentures 
should be a sound investment. 


Irvin and Johnson (South Africa). Offer for sale 
simultaneously in Great Britain and Seuth Africa of 
350,000 7 per cent. First Mortgage Debentures at 
£98 per cent., secured by the Company’s freehold 
lands and buildings, its fleet and its whaling factory 
as well as a charge upon all the other assets. 
The Debentures will be repayable on or be- 
fore January 1, 1943, by annual drawings at par, 
or by purchases at or under that price plus accrued 
interest, commencing in 1924. Power is reserved to 
pay off the whole or any part of the Debentures (by 
drawings) that may be outstanding at any time at 
1024 per cent. The Company carries on trawling, fish- 
ing, etc., at Port Elizabeth and elsewhere. On the 
statements in the offer the Debentures appear 
well secured both as to capital and interest, but a 
speculative element must enter into this type of busi- 
ness. 


Pandan Tea. Formed primarily to acquire the 
share capitals of three English companies, two of which 
own the shares of Java companies and the other those 
of a Dutch company. These ultimate companies own 
g,000 acres in Java, of which 4,949 acres are planted 
with tea. Apparently further funds are needed for the 
development of the estates and the Pandan Tea Com- 
pany offers for subscription at par 210,000 £1 shares, 
from the proceeds of which ‘‘ over £30,000 ’’ working 
capital is anticipated. Rather meagre particulars are 
given in the prospectus and the companies whose 
capitals are being acquired do not appear to have been 
very prosperous in the past, but the issue may be 
attractive to speculative investors who believe in the 
future of the tea industry. 
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‘New Issues in January. We give below a compari- 
son of new issues in January with those of a year and 
two years ago, arranged ‘according to geographical 
distribution. The figures have been taken from the 
compilation of the London Joint City and Midland 
Bank. 


Great* Ceylon. _ British Foreign 


000’s omitted. Britain. India Possessions. Countries. Total. 

Jan. 1921 11,274 105 5,000» 6,090 22,469 
Year 1921 100,073 29,563 61,268 24,891 215,795 
Jan. 1922 27,422 20 8,076 6,825 42,343 
Year 1922 100,469 36,118 39,399. 59,683 235,669 
Jan. 1923 1,736 5,670 9,202 9,444 26,052 


*Excluding British Government Loans raised directly for national purposes. 


Stock Market Letter 


The Stock Exchange, Thursday 


has presented this week from the condition in 

which it raged just previously, needs to be seen 
to be credited. The usual simile provided, of the wind 
being taken out of the sails of business, leaving those 
sails flapping lazily in the doldrums, is fairly applicable 
to what has been taking place in the House during 
the past few days, in consequence of the chaos raging 
in Turkish, German and French high quarters. One 
could walk through the markets, from one end of them 
to the other, without difficulty; without encountering 
so much as a crowd in the rubber market or running 
the risk of being torn to bits in the Rhodesian section. 
Every now and then, brief bouts of business spurt up, 
and mention of the Rhouesian market is apt, in that 
this section can certainly claim to have attracted more 
attention than any other. They say that there are 
some men there who have been lifted from something 
like poverty on to a level of comparative wealth, simply 
as the result of a month’s dealing in the popular shares, 
and the House man can quite believe it. For even if 
a dealer has been jobbing level, he can scarcely have 
failed to make a lot of money out of the business 
crammed down his throat by the amazing activity 
that has developed ‘in Cam and Motors, in Selukwes, 
London and Rhodesian and a few other shares of this 
sort. Selukwes are declared to be going better still, 
and the more venturesome speculators are following 
the tip, though, to the cautious individual, a half- 
crown share which has been rushed up to 32s. 6d., looks 
quite high enough. 


One cannot help feeling greatly intrigued by the 
argument that the Americans are likely to put up the 
price of crude oil as a retaliatory measure against the 
manner in which raw rubber has gone against them 
I suppose that American rubber users must been feel- 


S: violent a contrast as Stock Exchange business 


| ing rather sore at the rise of 1od. per lb. in the price 


of raw rubber in less than five months, inasmuch as 
the various manufacturers no doubt took contracts on 
the basis of the 7d. or thereabouts which ruled last 
autumn. If the rubber consumers neglected to lay in 
a good stock at that time—and it is pretty certain that 
the American buying was largely hand-to-mouth—the 
fulfilment of their contracts has probably been carried 
out at a loss. 

The bulk of oil used by the world comes from 
America, and, if the Yankees like to put on the screw 
in the direction of raising crude, they could do it, 
seeing that they are able to control the price through 
their majority production. It will be very interesting 
to watch developments in this connexion, though, of 
course, the contention sounds just a little far-fetched 
in view of the fact that the drop in crude oil forced 
out of business a large number of American wells. 
whereas a rise in oil would doubtless bring these into 


commission again, and we should have competition 
re-established at once. 

The Turk is really a pestiferous sort of person, be- 
cause, as soon as one set of international complica- 
tions becomes settled, he bobs up unserenely in another 
direction, and down go the prices of Stock Exchange 
securities connected in any way with international 
affairs. It was bad enough to have the American 
debt affair hanging blanket-like over the Consol 
market for a week or so, but the Turkish insolence 
did still more to lay a chilly claw upon the optimism 
of the buyers who had been helping themselves to 
stock in all parts of the House, and, possibly, doing 
themselves rather too well in the process. A g 
deal of the weaker account flung itself upon the mercy 
of the bears a few days ago, but the markets show a 
surprising amount of resiliency, and it requires little 
encouragement for prices to rally sharply as soon as 
the horizon shows enough blue sky with which to 
make a Dutchman’s pair of breeches. 

Hence Thursday morning’s recovery in the prices 
of War Stock, Conversion and other Consol market 
leaders. There may be details yet to be settled in con- 
nexion with the debt, but the Stock Exchange brushes 
aside the possibility of further trouble in this con- 
nexion. 

Janus 


Money and Exchange 


Money gradually worked off under the pressure of 
taxation and by Thursday the market was compara- 
tively short of cash and was quoting firm discount 
rates. In the foreign exchanges Continental rates 
were again demoralized, though there was a partial 
recovery in the mark and the franc, but sterling ad- 
vanced in New York. 


Review 


Principles of the New Economics. By Lionel 
D. Edie, Associate Professor of History 
and Politics Division of Current Industrial 
Problems, Colgate University. Harrap: 
10s. 6d. net. 


N this work Professor Edie seeks to ‘‘ integrate ”’ 

the varied developments of recent years in economic 
thinking and to relate them to the body of economic 
ideas which have been evolved through the long history 
of thought on this subject. Its guiding principle is 
that the true value of all independent developments in 
recent economics “ is realized not merely from a view 
of each branch of thought by itself, but more com- 
pletely from a view of the composite evolution in 
economic thinking. The recent pluralistic progress in 
economic thinking has a fundamental unity.’’ The 
writer thinks that the chief cause of the uneasiness in 
the fields of economic thought is the feeling that former 
economic theory was inadequate. ‘‘ Many of its doc- 
trines are essential, but are too limited to account fully 
for economic life.’? He consequently gives us in the 
massive volume of 525 pages views on economic 
psychology, economic institutions and economic adap- 
tation, these parts being divided into sub-heads such 
as the organization of human nature, the part of labour 
in production, the rights and duties of ownership, the 
technique and responsibilities of management, the prin- 
ciples and strategy of markets, the services and 
dangers of money and credit, public control and 
economic radicalism. It is thus an enormous feast 
that he puts before his readers and on the whole they 
will find. it digestible and nourishing. The book is 
written almost entirely from the American point of 
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view, but Professor Edie shows a wide knowledge of 
recent English literature on the subject, while the con- 
tributions of the Continentals receive a fair share of 
attention. He puts forward no very novel or startling 
remedies for economic evils and difficulties, but at least 
he gives a very clear and sensible review of the con- 
ditions under which mankind at present provides itself 
with its material needs, or fails to do so, as the case 
may be; and his review is marked by a refreshing fair- 
ness, which is by no means as general as it might be 
in the modern school of economic writers, who are 
somewhat prone to be partisans first, and scientific 
investigators second—if at all. For example, 
‘* Wherever,’”’ he says, ‘‘ restriction of produc- 
tion is practised at the same time that col- 
lective bargaining is used to push wages up, 
the labour cost becomes abnormally great, and in 
the long run workers as well as employers are grossly 
injured. Collective bargaining used in such forms 
ultimately defeats its own purposes.’’ But he goes on 
to say that mere condemnation of this restriction will 
not eliminate the fault, because restriction of produc- 
tion is the instinctive response of the worker to a 
number of painful facts in his industrial experience. 
‘* One cardinal fact of this type is unemployment. The 
millions of workers who constantly stand in fear of 
irregular employment, seasonal fluctuations, or periodi- 
cal depressions are responding in the natural psycho- 
logical manner when they seek to make their job last 
as long as possible.’’ After this very valid excuse for 
the abuses of which collective bargaining is often 
guilty Professor Edie is able to show that its power, 
when not perverted, is a real safeguard to the labourer. 
Without it the labourer ‘‘ is at the mercy of forces 
which frequently are not considerate of his needs and 
welfare.’’ 

In dealing with capital Professor Edie lays interest- 
ing stress upon the instinctive basis of the institution 
of property. The impulse to possession he regards as 
a dynamic fact behind property. ‘‘ The capable 
organizer, the brilliant manager, the business man of 
whatever sort, is expected to understand as a matter 
of course that the stimulus which will call forth his 
best effort is the unlimited acquisition of wealth.’’ 
Having given the acquisitive instinct its due he ob- 
serves on a later page that the right to security of 
property amounts to the right to an uninterrupted 
income, and he shows that a _ business cannot 
continue unless it steadily meets rent, interest and 
profit charges; but he goes on to ask whether if pro- 
perty is entitled to an assured income, labour should 
not have the same assurance? He says that steady 
employment, industrial insurance, and a living wage 
are indispensable to the security of the wage worker, 
and he quotes Mr. Tawney’s statement that ‘‘ this 
need for security is fundamental, and almost the 
gravest indictment of our civilization is that the mass 
of mankind is without it.’” He concludes that the pro- 
perty right to security ‘‘ must be matched by a human 
right to security, for otherwise the one-sided insistence 
upon property rights leads the community into deeper 
and deeper social troubles.’’ This is a characteristic 
passage showing Professor Edie’s fair-minded capacity 
for looking at both sides of the question, and his deep 
sympathy with the manual worker with no accumulated 
resources, who can see no further ahead than his next 
week’s wage. And yet when he says that the property 
right to security ‘‘ must be’’ matched by a human 


> 


right to security he leaves us asking how this is to be 
done, and how it is possible to induce the average man 
to work, if society is so arranged that whether he 
works or does not he has security of income. This js 
indeed the crux that now faces the world’s industrial 
organization. Professor Edie states it very fairly, but 
he has only helped towards its solution by stating it 
and leaving it unanswered, if that is a help. 

That he is himself fully aware of the difficulty of 


inducing the average man to behave except as an aver- ° 


age man and of the fallacies that at once arise when 
we assume that he would behave as if he had been 
bred by an archangel out of an abbess, and the prac- 
tical disaster that would follow if we based our 
economic institutions on this assumption, he shows 
very clearly in an interesting passage in his chapter on 
economic radicalism, which deals with the obstacles 
that lie in the way of reforms such as are proposed 
through State socialism, Guild socialism, Marxian 
socialism, Communism and all the other isms. ‘ In 
their enthusiasm,’’ he says, ‘‘ the Socialists assume 
that the average man is on his tiptoes, straining at the 
leash, ready to plunge into the responsibilities of 
socialistic economic democracy. . . . But the average 
worker is an indifferent individual, and it is exceed- 
ingly difficult to maintain for any length of time his 
aroused interest in political and economic problems. 
Interest and action require exertion of mind and 
body, and the ordinary individual, after the first 
snatch of novelty is past, falls into an _ easy- 
going inertia.’’ Such inertia, if encouraged by 
security of income, might easily result in seri- 
ous lowering of the general standard, or per- 
haps even in severe privation. 


Dividends 


BELFast AND County Down Rattway.—Final 2} p.c., making 
5 p.c. for 1922, as for 1921. 


Borax ConsouipaTeD.—Final 7} p.c. on Deferred Ord., making 
123 p.c. for 1922, as for 1921. 


Great oF Scortanp Raiwway.—Final 1} p.c. on Preferred 
Converted Ord., making 3 p.c. for 1922. Final 2 p.c. on De- 
ferred Converted Ord., making 1} p.c. For 1921 the distri- 
bution on the Deferred Converted was } p.c. 


LENNARDS.—Final 7} p.c., making 123 p.c. for 1922. 


South METROPOLITAN Gas.—Final 3 p.c., making 54 for 1922, 
against 5 p.c. for 1921. 


Watney Comse Rerp.—Interim 6 p.c. on Deferred Ord., against 
8 p.c. a year ago. Since the 1922 interim dividend, however, 
the Deferred Ord. capital has been doubled, so that compared 
with a year ago 6 p.c. dividend is equal to 12 p.c. 


Publications Received 


Bribery. The news-sheet of the Bribery and Secret Commissions 
Prevention League Incorporated. Jan. 25. 

The Bulletin of the Federation of British Industries. Jan. 30. 1s. 
This issue contains a financial and economic review of 1922. 

Address by James S. Alexander, President National Bank of Com- 
merce in New York. 

Cabled Reports from Branches. Jan. 27. Anglo-South American 
Bank. 

Survey of Current Business. Dec. Dept. of Commerce, Wash- 

ington. 


NORTH BRITISH AND MERGANTILE 


INSURANCE Co., Ltd. 


London: 


61 Threadneedle Street, E.C. 2 


Income £8,046,000 
64 Princes Street 


Funds £26,401,000. 
Edinburgh : 
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LONDON WESTMINSTER & PARR’S BANK LTD.. 


ESTABLISHED IN 1836. 
Head Office: 41, LOTHBURY, E.C.2. 


AUTHORIZED CAPITAL - - £&33,000,000 


PAID-UP CAPITAL - - &9,003,718 | RESERVE - - - - - £9,003,718 
WALTER LEAF, Chairman, 
Sir MONTAGU CORNISH TURNER and ROBERT HUGH TENNANT, Deputy-Chairmen. 
JOHN RAE, Chief General Manager. 


BALANCE SHEET, 3lst DECEMBER, 1922. 


LIABILITIES. 


ASSETS. £ s. d. 
Capital— £ s. d. Coin, Bank and Currency Notes and 
ae a .-. £33,000,000 Balances with the Bank of England ... 32,031,272 17 2 
wr Balances with, and Cheques in course of 
1,414,198 Shares of collection on, other Banks in the United “ 
£20 each, £5 paid £7,070,990 0 0 Kingdom ‘ae ae ... 10,469,741 4 0 
1,932,728 Shares of eeren. at Call and Short Notice... ... 19,816,166 9 8 
£1 each, fully paid 1,932,728 0 0 Bills Discounted 
——————-__ 9, 003,718 0 0 Investments— 
Reserve es sis 9,003,718 0 0 War Loans and other 
Current Deposit and ‘other “Accounts, in- Securities of, or 
cluding provision for Contingencies ... 280,820,291 16 3 guaranteed by, the 
Notes in Circulation in the Isle of Man ... 14,316 0 0 British Govern- 
Acceptances, Endorsements, etc. ... do 9,923,238 7 9 ment (of = which 
Rebate on Bills not due... bad 262,325 10 9 — 
or ublic c- 
PROFIT AND Loss. counts, and for the 
Net Profit for the year, Note issue in the 
including £519,708 Isle of Man) -- 52,795,660 11 8 
5s. Od. brought from Colonial Government 
year 1921... -- £2,407,729 11 2 Securities, British 
From this the following Corporation Stocks, 
appropriations have British Railway De- 
been made :— benture Stocks and 
Interim Dividends other investments ... 2,598,500 4 9 
(less Income  §5,304,160 16 
Tax) paid in London County West- 
August last... 600,223 10 3 minster and Parr’s 
Bank Premises Ac- Foreign Bank 
count — 200,000 0 0 Limited— 
Rebuilding Account 150,000 0 0 8,000 £20 Shares ) 
Contingent Fund 300,000 0 0 fully paid - $ 1,080,000 0 0 
Final Dividends (less Income Tax) 92,000 £20 Shares ee 
payable 1st February 620,920 17 6 £10 paid 
Leaving a Balance to carry forward ... 536,585 3 5 Ulster Bank, Limited— 
199,881 £15 Shares, 
£2 10s. paid ... -- 1,911,362 1 3 
2,991,362 1 3 
Advances to Customers and other Ac- 
counts --- 106,326,009 3 10 
Liability of Customers for. Acceptances, 
Endorsements, etc., as per contra on 9,923,238 7 9 
Bank and other Premises (at cost, less 
amounts written off)... 3,905,658 0 2 
£310,185,113 15 8 £310,185,113 15 8 


WALTER LEAF, 2 JOHN RAE, Chief General Manager. 
M. C. TURNER, Directors. J. E. JACKSON, Chief Accountant. 


R. HUGH TENNANT, 
AUDITORS’ REPORT. 


We have examined the above Balance Sheet and compared it with the Books at Lothbury, Lombard Street and Bartholomew 
Lane, and with the Certified Returns received from the Branches. 
We have verified the Cash in hand and Bills Discounted at Lothbury, Lombard Street and Bartholomew Lane, and the Cash 
at the Bank of England. 
We have examined the Securities held against Money at Call and Short Notice, and have verified the Investments of the Bank. 
We have obtained all the information and explanations we have required, and in our opinion the Balance Sheet is properly 
drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to the best of our information 
and the explanations given to us, and as shown by the Books of the Company. 
TURQUAND, YOUNGS & 
KEMP, CHATTERIS, NICHOLS, SEN co., 
PRICE, WATERHOUSE & CO., Chartered Accountants. 
STEAD, TAYLOR & STEAD, 
Lonpon, 16th January, 1923. Auditors. 


CUT THI UT. 


SUBSCRIPTION FORM 
To the Publisher, 


The “SATURDAY REVIEW,” 9 King Street, Covent Garden, London, W.C.2 


Please send me a copy of the “SATURDAY REVIEW ” post free each week for one year, for which 
I enclose Cheque for £1 10s. 


Name 
Address 


Date 
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Figures and Prices 


PAPER MONEY (in millions) 


Latest Stock Ratio Note Issue Note Issue 

Note of Gold to Jan. 31, end 

Issues. Gold. Notes bs 1920. 
European 
Countries 
Austria Kr. 4,078,919 ? — 227,016 30,646 
Belgium Fr. 6,758 269 4 6,359 6,260 
Britain (B. of E.) £ a 154 38 104 113 
Britain (State) £ 281 304 367 
Bulgaria Leva 3,957 58t 1t 3,588 3,354 
Czecho-Slov. Kr. 9,610 820+ 8t 11,230 11,289 
Denmark Kr. 459 228t 47+ 450 557 
Esthonia Mk. 1,300 610+ 46+ 350 _— 
Finland Mk. 1409 43 3 1,341 1,341 
France Fr. 36,780 5,535 14 36,607 37,902 
Germany (Bk.) Mk. 1,437,780 1,005 _ 115,376 68,805 

other Mk. 7,453 _ 8,227 12,349 

Greece Dr. 2,809 1,439t 51+ 2,116 1,508 
Holland (Bk.) FI. 958 590 57 1,017. 1,072 
Hungary Kr. 73,687 ? 25,680 14,308 
Italy (Bk. of) Lire 13,564 1,318t 9+ 14,547 15,286 
Jugo-Slavia Dnrs. 5,038 64 1 4,571 3,344 
Norway Kr. 356 147 40 379 492 
Poland Mk. 07,308 33 239,615 49,362 
Portugal Esc. 1,001 9 -- 742 611 
Roumania Lei 15,184 533 3 13,741 9,486 
Spain Pes. 4,129 2,525 61 4,201 4,326 
Sweden Kr. 493 274 50 563 760 
Switzerland Fr. 863 535 62 890 1,024 
Other Countries 
Australia LS 56 23 41 55 58 
Canada (Bk.) $ od 1 36 178 249 
Canada (State) $ 269 65 255 312 
Egypt £E 33 3 9 34 37 
India Rs. 1,782 24 13 1,744 1,614 
Japan Yen. 1,179 1,275+t 103+ 1,371 =1,439 
New Zealand Sb 8 8t 100+ 8 8 
U.S. Fed. Res. $ 2,225 3,080 136 3,042 4,294 


+Total cash. 


GOVERNMENT DEBT (in thousands) 
Jan. 27, ’23. Jan. 20, ’23. Jan. 28, ’22. 
& 


Total dead weight ......... 7,775,394 7,786,172 7,738,573 
Owed 1,071,363 1,071,363 1,085,806 
Bank of England advances 6,250 15,000 a 

Departmental Do. 200,361 205,311 115,865 


In the year to March 30, 1922, a nominal increase of about £480 
millions in deadweight debt was due to conversions, and from 
March 30, 1922, to Oct. 31, 1922, a further addition of £134 
millions is attributable to this cause. 

The highest point of the deadweight debt was reached at 
Dec. 31, 1919, when it touched £7,998 millions. On March 31, 
1921, it was £7,574, millions, and on March 31, 1922, £7,654 
millions. During the fiscal year £88 millions was actually 
devoted to redemption of Debt. 


GOVERNMENT ACCOUNTS (in thousands) 
Jan. 27, Jan. Jan. 28, ’22. 


Total Revenue from Ap. 1 666,212 646,750 784,023 
» Expenditure ,, ,, 642,985 634,301 845,463 
Surplus or Deficit ......... +23,227 +12,449 —61,440 
Customs and Excise ...... 237,336 233,534 273,591 
Income and Super Tax ... 227,343 217,169 219,681 
16,492 15,882 13,405 
Excess Profits Duties ...... 954 954 29,714 
43,200 42,200 44,000 
Miscellaneous—Special ... 38,307 37,919 111,306 
BANK OF ENGLAND RETURNS (in thousands) 
Feb. 1, 23. Jan. 25, ’°28. Feb. 1, ’22. 
Public Deposits ............ 14,601 11,372 15,646 
Other 106,324 114,431 144,750 
Government Securities 49 ,420 53,445 74,204 
Other -_ 65,608 65,238 80,590 
ere 122,018 120,798 123,587 
Do. less notes in cur- 
rency reserve 100,868 99,648 104,137 
Coin and Bullion ......... 127,492 127,489 128,752 
19.7% 19.9% 14.7% 


CURRENCY NOTES (in thousands) 
Feb, 1, 23. Jan. 25, '23. Feb. 1, ’22. 


Total outstanding ......... 280,273 280,834 304,306 
Called in but not cancld. 1,511 1,513 1,698 
B. of E. note, backing ... 21,150 21,150 19,450 
Total fiduciary issue ...... 230,612 231,171 256,658 


BANKERS CLEARING RETURNS (in thousands) 
Jan. 31, ’23. Jan. 24, 23. Feb. 1, 3. 
4 


Metropolitan —...........-... 28,810 30,654 30,073 
50,263 52,893 50,847 
an 754,746 683,214 765,075 
Year to date 3,263,037 2,508,291 3,354,965 


Do. (Country) 
LONDON CLEARING BANK FIGURES (in thousands) 


Dec., Nov., Dec., 

Coin, notes, balances with < 
Bank of England, etc.... 208,597 197,939 229,789 
1,728,164 1,710,725 —-1,863,093 
73,067 65,021 65,790 
Discounts 301,383 301,327 427,689 
379,290 384,676 334,501 
AGVANCES 749,903 749,904 780,428 
MONEY RATES Feb. 2, ’23. Jan. 26, '23. Feb. 2, 99, 
% % % 

3 3 5 
Do. Federal Reserve N.Y. 4 4 4a 
3 Months’ Bank Bills... 23-3 25-4 3} 
6 Months’ Bank Bills 23-28 23 3% 
Weekly 14 i} 3} 


FOREIGN EXCHANGES (telegraphic transfers) 
Feb. 2, '23. Jan. 26, ’'23. Feb. 2, '22. 


New York, §$ to £ ......... 4.66 4.653 4.30} 
Do., 1 month forward ... 4.663 4.668 4.303 
Montreal, $ to £ ......... 4.703 4.703 4.49} 
Mexico, to 25d. 25d. 284d. 
432d 434d. 454d 
Rio de Jan., d. to milrs.... 
Valparaiso, $ to £ ......... 38.10 36.00 44.00 
Montevideo, d. to $ ...... 423d. 434d 42§d. 
Lima, per Peru, £ ......... 14% prem. 144% prem. 19% prem. 
78.60 72.30 51.30 
Do., 1 month forward ... 78.74 72.36 51.30 
Berlin, marks to £ ...... 190,000 97,000 * g81 
Brussels, frcs. to £ ...... 90.05 78.90 53.85 
Amsterdam, fl. to £ ...... 11.85} 11.783 11.60 
Switzerland, frcs. to £ ... 24.87 24.94 22.05 
Stockholm, kr. to £ ...... 17.40 17.37 16.86 
Christiana, kr. to £ ...... 24.97 24.98 26.98 
Copenhagen, kr. to £ ... 24.30 23.80 21,20 
Helsingfors, mks. to £ ... 186} 188 214 
Italy, lire to £ 983 97% 91} 
Madrid, pesetas to £ ...... 29.83 29.61 28.16 
Greece, drachma to £ ... 390 380 
Lisbon, d. to escudo ...... 2 9/32 2 13/32d. 43d 
162 1663 290 
Budapest, kr. to £ ...... 12,500 12,250 2,900 
Bucharest, lei. to £ ...... 1,165 970* 575 
Belgrade, dinars to £ ...... 480* 475* 322 
Warsaw, marks to £ ... 175,000* 130,000* 14,500 
Constntnpie., piastres to £ 775 740 630 
Alexandria, piastres to £ 97} 914 97} 
Bombay, d. to rupee 
Calcutta, d. to rupee { 16%. 164d 
Hongkong, d. to dollar ... 273 273d. 303d. 
Shanghai, d. to tael ...... 37d. 373d. 41}d. 
Singapore, d. to$ ......... 28 7/32d 28 5/32d. 273d 
Yokohama, d. to yen ... 25d. 25 1/32d. 263d 
*Sellers. 

TRADE UNION PERCENTAGES OF UNEMPLOYED 

End Dec., End. Nov. End Dec., 
Membership ..........-. 1922. 1922. 1921. 
Reporting Unions ......... 1,246,128 1,805,750 1,431,820 
174,102 185,044 235,872 
14.0 14.2 16.5 


At the end of December the Live Register of Labour Exchange 
showed a total of 1,542,000 unemployed—an increase of 105,000 
compared with the end of November. 


COAL OUTPUT 


Week ending Jan. 20, Jan. 13, Jan. 6, Jan. 21, 
1923. 1923. 1923. 1922. 
tons. tons. tons. tons. 

5,583,400 5,607,300 4,384,300 4,560,500 

Yr. to date 15,575,000 9,991,600 4,384,300 12,953,600 

IRON AND STEEL OUTPUT 
1922. 1922. 1922. 1921. 
Dec., Nov., Oct., Dec., 
tons. tons. tons. tons. 

Pig Iron 533,700 493,900 481,500 275,000 

Yr. to date 4,898,700 4,365,000 3,871,100 2,616,300 

Steel 546,100 600,800 565,200 381,000 

Yr.todate 5,820,500 5,274,400 4,673.60 8,703,400 
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PRICES OF COMMODITIES 


| MINERALS, ETC. 
METALS Feb, 2, 28. Jan. 25, 29. Feb, 2, '22 


Gold, per fine 0Z  «+.+-++-- 88s. 8d. 89s, 9d. 95s. 9d. 
Silver, per 313d. 32} 854d. 
Iron, Sc’h pig No. 1 ton 45 nom. 44.18.6 45.0.0 
Steel rails, heavy * £9.0.0 £9.0.0 £9.5.0 
Copper, Standard £65.13.9 £65.8.9 £62.7.6 
Tin, Straits ” £183.18.9 £184.6.9 4156.0.0 
Lead, soft foreign £28.5.0 £27.15.0 £21.12.6 
Spelter ” £:35.17.6 £:35.12.6 £#£14.10.0 
Coal, best Admiralty ‘ 29s. 9d. 28s. 3d. 25s. Od. 


CHEMICALS AND OILS 

Nitrate of Soda per ton £13.5.0 £13.0.0 £16.0.0 
Indigo, Bengal per lb. 9s. Od. 8s. 6d. lls. 6d. 
Linseed Oil, spot per ton £39.5.0 £38.10.0 4#33.0.0 
Linseed, La Plata ton £18.5.0 £18.5.0 418.7.6 
Palm Oil, Bengal spot ton 35.0.0 35.0.0 4#82.15.0 


Petroleum, w. white gal. 1s. 2d. 1s. 2d. 1s. 5d. 
Turpentine cwt. 103s. 3d. 106s. Od. 72s. Od. 
FOOD 


Flour, Country, straights 
ex mill 280 Ib. 32s. 3d. 32s. 9d. 36s. 6d. 

London straights ... 
ex mill 280 Ib. 40s. Od. 41s. Od. 43s. 6d. 

Wheat, English Gaz. Avge. 
per cwt. Qs. 10d. 9s. 8d. 10s. 8d. 

Wheat, No. 2 Red Winter 
N.Y. per bush. 132cents. 135} cents. 130 cents. 


TEXTILES, ETC. 
Cotton, fully middling, 

American per Ib. 15.81d. 16.59d. 10.22d. 
Cotton, Egyptian, F.G.F. 

Sakel pe. Ib. 17.65d. 18.25d. 17.75d. 
Hemp, N.Z. spot per ton £33.0.0 £33.0.0 £38.0.0 
Jute, first marks #21.15.0 £33.10.0 #24.5.0 
Wool, Aust., Medium 

Greasy Merino Ib. 194d. 19d. 18d. 
La. Plata, Av. Merino Ib. 143d. 14d. 124d. 
Lincoln Wethers Ib. 9d. 83d. 74d. 
Tops, 64’s Ib. 65d. 63d. 54d. 
Rubber, Std. Crepe Ib. 1s. 5§d. 1s. 6d. 9d. 
Leather,sole bends, 14-16lb. 

per Ib. 2s. 3d. 2s. 3d. 2s. 5d. 

OVERSEAS TRADE (in thousands) 

Dec., Dec., 

1922. 1921. 1922. 1921. 

& 
94,915 85,364 1,003,918 1,085,500 
58,883 59,375 720,496 703,400 
Re-expOrts 8,479 9,204 103,778 106,919 


Balance of Imports .... 27,553 16,785 179,644 275,181 
Expt. cotton gds. total 14,772 15,685 186,883 178,665 


Do. piece gds. sq. yds. 360,517 330,273 4,181,176 2,902,289 
Export woollen goods .. 4,941 4,027 58,488 55,090 
Export coal value .... 6,693 5,366 72,529 42,952 
Do. quantity tons 5,955 4,309 64,198 24,661 
Export iron, steel 5,445 5,407 60,959 63,604 
Export machinery 4,536 5,257 51,276 74,607 
Tonnage entered ....4. 3,718 3,073 43,320 37,123 
— oe 5,145 4,007 59,680 36,397 
INDEX NUMBERS 
United Kingdom— Dec., Nov., Oct., Dec., July, 
Wholesale (Economist) 1922. 1922. 1922. 1921. 14 
Cereals and Meat .... 861 864 885 9213 5 
Other Food Products 706 703 700 636 352 
1,184, 1,200} 1,154 1,106 616} 
805 704} 712 762 4643 
Miscellaneous .......... 8073 811 813 931} 553 
4,264 4,283 4,264 4,357 3,565 
Retail (Ministry of Dec., Nov., Oct., Dec., July, 
Labour)— 1922. 1922. 1922. 1922. 1914. 
Food, Rent, Clothing, 
178 180 180 192 100 


Germany—Wholesale Jan1. Dec. 1,Nov. 1,Oct. 1,Jan. 1, Middle. 
(Frankfurter Zeitung) 1923. 1922. 1922. 1922. 1922. 1914. 


All Commodities ....... 20,541 16,741 9,449 4,322 421 89 
United States—WholesaleJan. 1,Dec. 1,Nov. 1, Jan. 1, Aug. 1, 
(Bradstreet’s) ....... 1923. 1922. 1922. 1922. 1914. 

$ $ $ $ $ 

All Commodities ....... 11.3725 13.7835 13.8482 13.7011 8.7087 
FREIGHTS Feb. 1, Jan. 25, Feb. 2, 
From Cardiff to 1923. 1923. 1922. 
West Italy (coal) 11/0 10/6 13/0 
Marseilles i 10/9 10/9 12/9 
Port Said “ 11/6 11/6 15/6 
Bombay 2 14/9 14/9 22/0 
Islands ee 8/6 8/9 10/6 
B. Aires ee 14/6 14/3 13/6 
From 

Australia (wheat) (nom.) 35/0 40/0 45/0 
B. Aires (grain) 20/0 20/0 36/0 
San Lorenzo of 21/3 21/3 32/6 
N. America ai 2/0 2/0 3/9 
Bombay (general) 25/0 25/0 21/0 
Alexandria (cotton-seed) 11/0 12/0 9/0 
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TRADE OF COUNTRIES (in millions) 
1922. + or — 

Country. Months. Imports. Exports. Exports 
Denmark Kr. 10 1,243 989 — 245 
Finland Mk. 10 3,138 3,798 + 660 
France Fr. 10 18,629 16,157 — 2,472 
Germanyt Mk, 9 4,543 2,925 — 1,618 
Greece Dr. 10 1,790 1,204 — 786 
Holland FI. ll 1,864 1,121 — 743 
Switzerland Fr. 9 1,356 1,318 — 38 
Australia b 10 96 96 _ 
B. S. Africa £ 10 41 2— 20 
Brazil Mrs. 8 962 1,343 + 381 
Canada $ 12} 752 825 + 73 
Egypt SE 9 31 28 + 3 
Japan Yen. 12 1,859 1,595 — 264 
New Zealand £ 8 21 31 s 4 
United States$ 12 3,832 

To. Nov., 22 


+ The method of calculation now adopted by the German Statis- 
tical Office is to express the trade figures in Gold Marks based on 
the world market prices and the Dollar rate of exchange. 


SECURITY PRICES 
BRIT. AND FOREIGN GOVT. 
Feb. 2, 23. Jan. 26, ‘23. Feb. 2, 22. 
563 


563 
War Loan 3% =. 96} 962 892 
Do. 44% =~. 96 96 87} 
Do. 5%. 1003 101 93} 
Do. 4% . 1013 102} 97} 
Funding 4% 87§ 88} 80% 
Victory 904 90 832 
Local Loans 64§ 65} 58 
Conversion 33%... 76} 763 693 
Bank of England 241 242 193 
India 33%... 653 66} 60} 
Argentine (86) , 2 99 993 963 
Belgian 64 65 62! 
Brazil (1914) «-. 683 x D 67} 66} 
Chilian (1886)” 43% ... 85 844 74 
Chinese 5% °96 94} 93} 88 
French = 17} 20 32} 
Italian 31% 203 20 223 
Japanese 43% (1st) 101} 102 104 
Russian 5%... 8 7 14 
RAILWAYS 
70 70} 34} 
Great Western ............ 112} 1113 79 
Ldn. Mid & Scottish... 106} 106} ~ 
Ldn. & N.E. Dfd. Ord.... 343 34 -- 
Metropolitan 62} 61} 803 
Metropolitan Dist. ......... 47 47 233 
Southern Ord. ...... 32} 32} 
Underground “fA” ...... 7/0 7/7 5/3 
77 79 45 
B.A. Gt. Southern _...... . 86} 88 61} 
Do. 81} 40 
Canadian Pacific ......... 155 154 144 
Central Argentine ......... 744 75} 55 
Grand Trunk _............ 1} 
Do. 2 2 3} 
Leopoldina 334 334 24 
San Paulo 123 123 112 
United of Havana 742 74 46 
INDUSTRIALS, ETC. 
Anglo-Persian 2nd Pref. ... 25/9 26/3 23/9 
ArMstrOngs 19/6 19/9 14/3 
36/9 36/3 27/6 
Brit.-Amer. Tobacco ...... 84/6 86 x D 61/9 
Brunner Mond 36/3 37/6 23/0 
Burmah Oil ..... 
64/9 65/0 53/0 
61/3 64/0 35/9 
23/9 23/9 18/3 
Dennis Brothers ...........- 26/0 26/0 23/6 
Dorman Long 18/6 18/6 15/9 
Dunlop Sotecksoubdbunnancns 9/9 10/0 5/6 
44/0 43/0 83/0 
General Electric ............ 19/6 19/43 19/6 
Day 73 73 5H 
76/0 76/3 52/0 
- 36/3 41/3 21/3 
Listers 30/9 29/9 18/0 
Lyons ut 
2 21/32 2 17/32 1 
Mexican Eagle 1 31/32 123/32 
Modderfontein ............ 43 43 34 
323 328 290 
3 25/32 8 31/32 4h 


16/7} 17/0 8/9 
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3 February i943 


Company Meeting 


THE NATIONAL PROVINCIAL 
AND UNION BANK OF ENGLAND 
LIMITED. 


THe ANNUAL GENERAL MEETING of the National Provincial and 
Union Bank of England, Ltd., was held on the Ist inst. in the 
Great Hall, Cannon Street Hotel, E.C., Sir Harry Goschen, 
K.B.E., presiding. 

Sir Alfred Lewis (Joint General Manager) having read the 
notice convening the meeting and the auditors’ report, the Chair- 
man said :— 

Although there are this year no outstanding features im what 
I may call the history of the Bank, there are one or two 
matters in our report to which I should like to refer before I pass 
to our Balance Sheet. 

We have to deplore the loss by death of no less than three of 
our Local Directors, Sir Charles D. Cave, Sir Prince Smith and 
Mr. A. H. Leslie Melville. They have all passed away full of 
years and honour, after many years of useful work in their res- 
pective spheres of activity, and we shall miss the keen interest 
they took in the Bank’s affairs. 

We have, on the other hand, secured the services, as a Member 
of the Bradford Local Board, of Sir Prince Prince-Smith, son of 
Sir Prince Smith, the late Chairman and one of the founders of 
the Bradford District Bank. Sir Prince Prince-Smith is now 
the senior partner of the well-known firm of worsted textile 
machinery manufacturers that bears his name, and he will, we 
feel sure, worthily carry on his father’s valuable work for the 
Bank in that district. 

We are also glad to announce the appointment of Mr. R. W. 
Matthews to a seat on our Local Board at Sheffield. Mr. 
Matthews, who holds the high position of Master Cutler for the 
current year, is intimately connected with the staple trade of 
that district and his experience and advice will be of much 
assistance to the Management in that Branch of our business. 

The alterations and rearrangement of our premises in Bishops- 
gate are, I am glad to say, now practically completed and the 
results have fully justified our anticipations. Our General 
Managers, with their staff, as well as the Executive Departments, 
are all conveniently concentrated under one roof in close touch 
one with another, an arrangement which not only tends to in- 
creased efficiency but has resulted in economy both of time and 
money. In these arrangements the fullest consideration has 
been given to the comfort and convenience of our customers : 
the accommodation at their disposal has been largely increased, 
and the Bank is now adequately housed for the conduct of its 
widespread business. 

It will no doubt interest you to know that with the assistance 
and co-operation of the representatives of our staff, we have just 
brought into operation a new contributory scheme for providing 
pensions for the widows and orphans of the members of the staff 
at a cost to the Bank which is not unreasonable in view of the 
benefits it confers. We believe the new arrangements will prove 
of great value to all the participants. 

In the course of last year we have acquired the business of 
Messrs. Dingley & Company, of Launceston, and that of Messrs. 
Dingley, Pearse and Company, of Okehampton, and we feel 
confident that the incorporation of these old-established and re- 
spected firms of country bankers with this Institution will streng- 
then and consolidate our position in that part of the country. 
We are glad to welcome on our Local Board for Launceston, 
two of the partners of these firms, Mr. J. Dingley and Mr. E. D. 
Pethybridge. 

Turning to the Balance Sheet, on the liability side our paid-up 
capital appears as before at £9,309,416, but we have brought our 
Reserve Fund up to £9,000,000 by the addition of £121,959 
transferred from the year’s profits, which I think you will agres 
is a step in the right direction. 

Our current, deposit and other accounts, amounting te 
£:263,037,482 15s. 10d., show an apparent diminution of nearly 
£ 10,000,000 but this decrease is not really as large as it appears 
to be at first sight. 

Certain liabilities hitherto included in current, deposit and other 
accounts have been transferred to liabilities for acceptances, en- 
dorsements, engagements, etc., because it was felt that the latter 
item described their nature more correctly. 

Had it not been for this transfer there would only have been a 
decrease of some £ 6,000,000 in the amount of our deposits—a 
very satisfactory feature in view of the reduction in the total 
amount of deposits of all the banks. 

On the other side of the balance sheet, coin, Bank of England 
and currency notes in the United Kingdom and balances with 
the Bank of England amount to £33,073,765 18s. 5d., a slightly 
lower figure than last year, but one that gives us a percentage 
of cash to deposits of 12.6 and one which, if taken in conjunc- 
tion with the next item of £8,539,811 1s. 9d., representing our 
balances with and cheques in course of collection on other banks 
in the United Kingdom, cheques and drafts, etc., in transit, 
shows a percentage of total cash to deposits of 15.8. 

Money at call and short notice at £13,900,102 7s. 6d. stands 


at a somewhat higher figure than last year. Bills discounted 
including Treasury Bills, amounting to £45,581,858 7s. 54.’ 
show a reduction as compared with last year, whilst our invest. 
ments which as usual include a large proportion of short-dated 
maturities, stand at 452,639,155 4s. 3d.—an increase on the 
previous year’s figures of over seven millions. The shares we 
hold in other: banking institutions stand in our books at 
42,678,750. Advances to customers on current and other 
accounts, 4,121,752,907 16s. 6d., stand again this year at a 
somewhat lower figure than in last year’s balance sheet, indj- 
cating in a measure, I am sorry to say, slackness of trade rather 
than any disinclination on the Bank's part to finance the legiti- 
mate requirements of our customers. 


The increase in the figure at which the Bank Premises now 
stand, viz., £4,112,522 lls. 2d. against £3,889,153 0s. 5d. in 
last year’s accounts, is accounted for by the expense entailed by 
the alterations in our Head Office and by the addition of new 
Branches as set out in the report. 


The last entry on the sheet is a per contra entry Setting out 
our clients’ liability on acceptances, etc., and agrees with the 
corresponding entry on the other side of the account. 

I now come to what is perhaps to some of us the most inter- 
esting part of the balance sheet—the profit and loss account— 
which shows (and I may say the balance is arrived at after not 
only writing off all realised bad debts but after making as far as 
the keenest scrutiny can foresee ample provision for any doubtful 
accounts) an available balance of £2,743,440 2s. 6d., including 
£889,249 13s. 4d. brought forward from last year’s account. 

The dividend of 8 per cent. paid in July last, amounting to 
£744,753 5s. 8d., has already been appropriated from this 
amount, and the further dividend of 8 per cent. per annum, 
payable on February 2nd, will absorb a similar sum. After the 
deduction of these two items, the remaining balance at our dis- 
posal has enabled us (as I have already mentioned) to bring up 
our Reserve Fund to a round £9,000,000, to appropriate £100,000 
to the Pension Fund, to transfer £100,000 to Bank premises 
account, and to carry forward to next year’s account the sub- 
stantial sum of £931,974 lls. 2d. 

The very satisfactory balance sheet of Messrs. Coutts & Co. 
which accompanies that of this Bank, shows, in common with 
other banks, some reduction in the deposits, which amounted at 
the end of 1922 to £17,489,879 4s. 8d. against £19,283,951 4s. 
4d. in the 1921 accounts, On the other side, the coin, Bank of 
England and currency notes in the United Kingdom and balances 
with the Bank of England stand at 42,125,103 16s. 5d., and show 
a ratio of cash to deposits of 12.15 per cent. or—including 
balances with other banks, etc., £2,773,720 18s. 11d.—15.8 per 
cent., a proportion equal to our own. Money at call and short 
notice, 42,717,750, shows a further 15 per cent. of liquid assets. 
The remainder of the balance sheet calls for no further remarks 
except it be to congratulate Messrs. Coutts’s Directors on the 
excellent position it discloses. 

It has not been an easy year in which to earn profits, not only 
has trade been bad but the rates we have been able to obtain for 
our short money and in the discount of bills have been con- 
siderably lower than last year. The average Bank rate for 1922 
was £3 l4s. as against £6 2s. 2d. in 1921, which fall in rates 
is reflected in other directions. For example, the brokers’ call 
rate in 1922 has barely averaged £1 14s. 1d. against £4 1s. 10d. 
in 1921, and the year’s average Treasury Bill rate of £2 11s. 
13d. compares with £4 lls. 6d. in the previous year. I feel 
that under these circumstances the results we are able to lay 
before you are in themselves a high tribute not only to the 
economy with which our business has been conducted, but also 
to the unremitting care and ability which the General Managers 
have devoted to the interests of the Bank, as well as to the zeal 
and interest with which the Managers and staff have worthily 
seconded their efforts. 

We must, I am afraid, recognise that the somewhat sanguine 
anticipations of a revival of trade in 1922 have not been realised, 
and that it is only in isolated directions that there has been any 
semblance of prosperity. 

In spite, however, of the depressed state of trade, I am glad to 
see that there has been continued progress in the rehabilitation 
of our national finances. During the year that has passed the 
Chancellor of the Exchequer has been again able to effect repay- 
ments of our external debt amounting to £49,000,000 and during 
the same period £427,970,000 of maturing or short-dated securi- 
ties have been converted into longer dated stocks and bonds, 
with an annual saving of interest to the countrv of £892,000. 

We are able to record again this year an improvement in the 
position of our currency. At the end of 1921 we held bullion 
to the extent of 34.9 per cent. against the Bank of England and 
currency notes available for circulation, and on the same basis of 
calculation this percentage of bullion has now risen to 37.62. 

Last year’s Board of Trade returns also show a reduction in 
the adverse trade balance which at the end of 1922 amounted to 
only 180 millions against 277 millions in 1921, an improvement 
of 97 millions. It is only right to add that this reduction is 
chiefly due to the fact that our imports declined by 83 millions 
rather than to what I should have preferred to see, an increase 
in our exports which are only 14 millions higher as compared 
with the previous year’s figures, but notwithstanding this quali- 
fication, the result shows a further move in the right direction— 
and it must be remembered these figures reflect lower values. 

The Board of Trade index number for wholesale prices for 
December stood at 155.3 as compared with 167.9 in the same 
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month in 1921, and the cost of living index figure stood at 178 
against 199 in the previous year. 

There has been no better baremeter of the state of our national 
finances than the American Exchange and the rise that has taken 
place in the value of the £ sterling which, at the end of last 
ear, was 4.64 dollars to the £ as against 4.21 at the end of 
1921, clearly proves that a progressive improvement in the credit 
of the country has taken place, a gratifying indication that the 
sacrifices we have made and the heavy burden of taxation we 
are still carrying are bearing some fruit in the shape of higher 
national credit abroad. It is almost superfluous to point out to 
you the advantages enjoyed by this country on account of the 
increasing value of the & sterling. The cost of commodities 
imported from other countries, whether for food or for our 
industries (for which cheap raw material is now more than ever 
an essential) is lessened and the burden of providing for the 
service and eventual repayment of our debt to «america is also 
materially lightened by an improved exchange. It is self-evident 
and affords ample justification for the financial policy our 
Government has pursued. 

The result of yesterday’s Cabinet Council as reported in this 
morning’s Press stands out as a landmark in our financial pro- 

ress. Some people may think the rate of interest which we 

understand the American Commissioners are prepared to recom- 
mend for the funding of our debt to the United States is some- 
what more onerous than might have been expected, when all the 
circumstances under which the debt was incurred and the pur- 

es for which it was required, are taken into consideration, but 
1 feel we should offer the Government our sincere congratulations 
for the courage with which they faced the situation and the 
decision they have come to. 

Our thanks are due to the Chancellor of the Exchequer and 
the Governor of the Bank of England for the strenuous efforts 
they made at Washington to arrive at an agreement, and we 
also appreciate the conciliatory and friendly spirit in which their 
suggestions were met by the President of the United States 
and the American Commissioners. 

It would, to my mind, be unwise to embarrass the existing 
negotiations (for we must remember the terms of the agreement 
are subject to ratification by Congress) by entering into any dis- 
cussion here as to what the terms of the arrangement might or 
might not have been. In my opinion the definite settlement of 
our debt to America is of the highest impoftance, for I believe 
it will have far reaching influence on the reorganization of the 
finances of the world, and indeed, may inspire other nations to 
efforts of a similar nature. 

But whilst we may congratulate ourselves on the progress 
that has been made during the past twelve months in the re- 
habilitation of our national finances, a survey of some of our 
most important industries during that period canrot afford us 
the same satisfaction. 


AGRICULTURE. 


There is no doubt that at the moment agriculture is in a most 
unfortunate position. The present cost of living makes it almost 
impracticable that there should be any further reduction in the 
chief item of the farmer’s expense, viz., farm labourers’ wages, 
but on the other hand, the prices at which he can dispose of his 
products are as a whole, barely sufficiently remunerative to cover 
the cost of production. 

Many suggestions have been made for affording assistance to 
the farming industry and amongst them is one for the provision 
of extended financial facilities. This seems to me to imply that 
the Banks have not afforded adequate assistance in this direc- 
tion and I do not think we should allow the matter to pass 
without comment. , 

Our farming clients—and although of course I naturally speak 
for ourselves, I am sure the same may be said of other banks— 
are amongst our most favoured customers. 

After reviewing the various proposals submitted to us during 
the past year, I have no hesitation in stating that the fullest 
consideration has been given to all applications for facilities in 
connection with the ordinary requirements of the farmer, such 
as food stuffs, stock, payment of rent, etc. 

As you will appreciate, we have a large connection with this 
important industry and you may be interested to know that at 
the present moment we are making advances to over 8,000 
farmers. This in itself is some indication of the widespread 
nature of the assistance we are affording that section of our 
customers and it is unnecessary for me to assure you that every 
reasonable application will continue to receive generous treat- 
ment. This would seem to show that the Banks are neither 
neglecting the industry as a whole, nor the farmer as an indi- 
vidual, and that the cause of the present agricultural depression 
does not lie at the door of the Banks. 


Corton. 


In many other directions trade for the last twelve months has 
been very unsatisfactory. The cotton textile industry has not 
yet recovered from the accumulation of stocks both at home 
and abroad and orders at profitable prices have been few and 
far between. I am afraid that further liquidation has still to 
be faced and the high price of cotton and the keen competition 
from all parts of the world make business difficult and leave but 


a small margin of profit, if any, to be divided amongst the 
manufacturer and merchant. 

Our exports of cotton manufactures show an increase in volume 
ranging from 30 to 40 per cent. over 1921, but, notwithstanding 
the high prices prevailing for American cotton, the increase in 
value of the whole of these exports is only about 4 per cent,, 
which gives some indication of the trying times through which 
the industry has been passing. 


SHIPPING. 


In shipping there has been unparalleled depression during the 
year. At the beginning of last July there were no fewer than 
583 boats laid up (owing to the decline in freights) with tonnage 
of 1,112,000 tons as compared with 484 boats laid up on the Ist 
April with tonnage of 836,000 tons, and the number of vessels 
launched by ship builders during 1922 was only 542, having a 
total tonnage of 1,040,000 as compared with 804 vessels in 1921 
with a tonnage of 1,600,000. 

A slight improvement, however, seems to be visible. Orders 
are forthcoming for new tonnage and at all] events this industry 
has retained its position in the world, as it is estimated that the 
amount of tonnage in hand in British yards is about equal to 
that now under construction by the rest of the world. 


IRON AND STEEL. 


In the iron and steel trade it has also been a year of poor 
profits, but it is satisfactory to know that we have, possibly 
through exceptional circumstances, secured a lead in the total 
amount of our exports. Twelve years ago Germany had acquired 
that position from us and only five years ago the United States 
of America stood at the head of the list. For the first eight 
months of 1922 our exports amounted to 2,060,000 tons, whilst 
the United States during the same period exported only 
1,413,000 tons. From all quarters one hears of increased orders 
being placed. There is a better demand in what is known as 
the ‘‘ small steel trade,’’ but business has been carried on gener- 
ally at a minimum (if any) profit and often only to provide 
employment for men engaged in the industry. 

In view of the great need all the world over for iron and steel 
productions for railways, other undertakings and for the new 
enterprises which are being initiated, there are, if economic 
and political conditions prove favourable, grounds for hoping 
that this branch of our trade may enjoy an increased measure 
of prosperity. 


Woo._en TRADE. 


The worsted section of our textile trade has been one of our 
few industries to show some prosperity during the past year 
and prices for wool tops have experienced a considerable rise. 
There is an increase also in the amount of wool imported into 
the country, of which 1,993,000 bales were retained for home 
manufactures as compared with 1,122,000 during 1921. This 
increase i> also reflected in the exports of tops from this country, 
which in 1922 amounted to 41,000,000 Ibs., as against 34,000,000 
in 1921, and also in that of worsted yarns which amounted to 
42,000,000 Ibs, against 23,000,000 for 1921. In the manufac- 
turing end about 70 per cent. of the worsted machinery is now 
being employed. 


Coat. 


There was a large increase in our exports of coal in 1922, 
which reached 63,000,000 tons against 25,000,000 in 1921, but 
this is still far below the 1913 level of 73,000,000 tons. How- 
ever, the exports for the latter month of 1922 were up to the 
pre-war level, and the total production in last year of about 
250,000,000 tons is approaching the 287,000,000 tons produced in 
1913. 


UNEMPLOYMENT. 


The widespread unemployment throughout the country due to 
the prolonged dislocation of our trade is one of the most dis- 
tressing features of the present situation. It is a problem that 
requires the most careful consideration. As the Prime Minister 
has said, the only permanent remedy for unemployment is an 
improvement in trade. There is no doubt that the measures 
adopted by the Government to stimulate enterprise should go far 
to alleviate the present state of affairs, and it is a distinct advan- 
tage that any assistance that may be provided should be directed 
to those undertakings, which not only provide the maximum 
amount of employment but serve some useful purpose in the 
shape of improved transport facilities—the provision of cheaper 
power and more economical methods of production. 

As orders are placed for the various materials required by the 
undertakings which are in course of arrangement, we may hope 
to see large numbers of men again absorbed by our industries, as 
well as employed upon the actual work of construction. There 
has been already, I am glad to see, a progressive diminution in 
the number of men totally unemployed, for the return of the 15th 
January shows again a decrease of 14,819 men wholly without 
work as compared with the previous week, and 365,133 fewer 
than at the beginning of January, 1922. 

It is, however, no good only looking back at what has passed 
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and I think what we ought to do—and what is more useful—is to 
consider what is the cause of this continued depression in trade 
and to consider whether it is possible to find any remedy. 

{ can, however, offer no new explanation or suggest any new 
remedy. I am afraid there is nothing very novel in what appears 
to me to be the reason for the continued bad trade and stagnation 
of our industries. As far as our home trade is concerned, the 
high rate of taxation, both imperial and local, has crippled and 
is still impairing the spending power of the community and the 
reduced income which is consequently at the disposal of the tax- 
payer compels him to reduce his expenditure in every possible 
direction. We must also bear in mind that bad trade has a 
cumulative effect and if the income a man derives from his occu- 
pation is, in consequence of the depression in his own trade, 
reduced, it naturally follows that he is unable to purchase the 
products of other trades to as great an extent as in prosperous 
times, thus producing a progressive aggravation in the area of 
depression. 

But it is our foreign trade—the very life blood of our industries 
—that causes me the most concern, and until some settlement 
has been effected in the distressed countries of Europe I fear that 
we cannot hope for material improvement. Many of these 
countries were accustomed in pre-war periods to take large quan- 
tities of goods from us and their absence from our market 
accounts to a large extent for the lack of buyers for our produc- 
tions. The economic condition of Germany has seriously inter- 
fered with her capacity to purchase fully manufactured goods. 
Austria is in a much worse position and Russia, as a potential 
buyer, is practically non-existent. Furthermore, owing to the 
disturbed conditions in the Near East, very little trade is possible 
with that part of Europe. 

Another feature that appears to me to be somewhat disturbing 
is that as any of these countries make some progress towards 
settled conditions, the whole of their energies and any resources 
that may be at their disposal are devoted rather to the re-establish- 
ment of their own industries, than to the purchase of finished 
goods from this country. It is true that in the establishment of 
these industries machinery and other equipment are required, 
which may afford occupation for certain sections of our manufac- 
turers but the very fact that they are re-equipping their factories 
with the newest and latest machinery introduces a fresh element 
of competition to our trade. 


The unfortunate condition in which the countries I have referred 
to find themselves has not only a direct but also an indirect influ- 
ence on the demand for our goods. Many European states were 
large buyers of raw material, food and other commodities, which 
China, Japan, South America and other countries were, prior to 
the war, accustomed to export to the Continent, and in view of 
the fact that these countries can no longer count to the same 
extent on the usual markets in Central Europe, their purchasing 
power has also diminished. 

India, always a good customer of this country, has hardly even 
yet digested the large shipments of goods made to her during the 
time of inflation. Political disturbances have interfered with 
trade, and the diminished demand for her productions, which, in 
pre-war days were largely shipped to the Continent, affects the 
purchasing power of all her people. These conditions account for 
the decreased demand for goods from our Indian customers. 
Besides this, every year a larger proportion of the coarser textile 
products is manufactured in the country itself and new mills are 
constantly being established for this purpose. There are, how- 
ever, | am glad to say, some signs of improvement <én_ her 
economic conditions. Crop prospects are good, and there is a 
larger acreage of exportable products under cultivation. Indian 
cotton is in better demand and is again being exported in large 
quantities, so that with the more tranquil political and religious 
conditions that now obtain, we may anticipate a better demand 
tor goods manufactured in this country. 

In China trade is not good and orders are scarce; political 
unrest there also exercises a deterring influence. The prospect 
of increased duties and surcharges and the absence of the pre-war 
demand from Europe continues to affect unfavourably her pur- 
chasing capacity. 

Conditions in South America—and particularly the Argentine— 
have somewhat improved and the large shipments which were 
made to that country by British manufacturers during the period 
of inflation have, to a great extent, I believe, been absorbed; on 
the other hand, buyers, remembering the heavy losses they experi- 
enced on the fall in prices in 1920-1921, show distinct reluctance 
to place orders for cotton and wool productions on the basis of the 
prices now prevailing. Added to this, competition from German, 
Italian and other Continental manufacturers is extremely keen 
and textile productions from this country can only be placed there 
at the minimum margin of profit. 

May I add a word as to the importance of overseas customers 
to this country ? 

‘Owing to physical conditions this country itself produces but a 
small percentage of the necessities of life. The remainder has to 
be imported and can only be paid for by the goods we manufac- 
ture and sell to countries abroad. During the past year we 
imported food-stuffs alone to the extent of £424,000,000 in excess 
of the small quantity of food which was exported. This vast sum 
of £424,000,000 had to be paid for by our exports and services. 
In order to secure buyers for our goods and therefore the means 
to pay for the food we need, it is of course essential that our 
manufacturers are able to compete successfully with other coun- 
tries. But, capable as manufacturers are in producing goods at 
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suitable prices, buyers cannot be created. Buyers themselves 
must have goods to sell in exchange for what they purchase 
Unless they produce and can find a market for their products they 
cannot buy; but I think I have already said sufficient in this 
direction to show that im the end it is largely to the customer 
abroad that we have to look for a restoration of normal trade 
conditions in this country. 

I regret I can suggest no heroic remedy for the present con. 
dition of trade, and if 1 speak with some diffidence about the 
future, it is not that 1 regard it with any feelings of despondency 
but that I do not wish to give expression to hopes that may prove 
illusory. 

We have, I think, expected a more rapid recuperation of the 
trade of the world than has proved possible, but we have no 
reason to despair and certainly some, though slow, progress has 
been made. When one considers the fall in production, the lack 
of transport, political unrest and the disorganised state of national 
finance in many countries in Europe, added to all our domestic 
troubles it is surprising that so much trade has been done during 
the past year. Since we last met, several of the new Continenta! 
states have settled down to work and made arrangements for the 
settlement of their pre-war debts to this country, and in many 
directions trade within moderate limits is again possible. The 
arrangements in course of completion by the League of Nations 
for the assistance of Austria may have far reaching results and 
should the outcome of the Lausanne Conference be favourable, as 
we devoutly hope it may, a vast field for our trade and enterprise 
will be re-opened in the Near East. 

We note with satisfaction that an Imperial Conference of the 
representatives of all parts of the Empire is to take place in the 
near future, and although our faith in the results of conferences 
may be somewhat shaken, there is, I think, ground for hope that 
their deliberations may result in improved facilities for trade 
within the Empire, to the mutual advantage of all concerned. 

The Russian question, however, remains as difficult as ever. 
In Germany, perhaps the keystone of the Continental position, 
increased trade with the Empire has been more evident than else- 
where. During the past twelve months Germany has bought and 
paid for considerable amounts of raw and _ semi-manufactured 
material both from this country and the Dominions overseas. It 
is interesting to note that in respect to claims of English creditors 
under Article 296 of the Treaty of Versailles, out of a sum of about 
64 millions sterling (or with accrued interest, £71,000,000), 
£41,000,000 has been admitted by Germany and paid through the 
British clearing office. Of the remainder, £11,000,000 has been 
withdrawn and £19,000,000, most of which is in dispute, is still 
under consideration. 

We should, I think, congratulate the Administration of the 
Enemy Debt Clearing Office on the effective way in which they 
are discharging their difficult task. They have rendered incalcul- 
able service to British traders. 

The position in Germany at the moment i$ too obscure to dis- 
cuss and time only will show whether the policy we advocated or 
that which our friends across the Channel have adopted will pro- 
duce the desired effect. 

We cannot tell what the outcome of the present position will be, 
but at all events we have the great satisfaction of knowing that the 
deep feelings of friendship between our gallant Allies and our- 
selves have not been disturbed by inability to see eye to eye as to 
the best method of achieving our common aim. 

In conclusion, whilst 1 can only repeat that the scarcity of 
foreign buyers for our productions is in my opinion the principal 
cause of our depressed trade, there seems to be, I am glad to 
say, some indications of an improvement in this direction. Let 
us take care that we are prepared to meet the keen competition 
with which any increased demand for manufactured goods will 
doubtless be accompanied. If we are to secure orders for this 
country, we must be in a position to satisfy the requirements of 
any prospective buyers on as favourable, if not on better, terms 
than anyone else. I feel confident that we can do this, but to 
do so successfully, we must all be prepared, whether engaged in 
manual or intellectual work, to put forth our best energies in order 
to secure the maximum output of productive work at a cost that 
will compare favourably with our competitors. We shall then be 
in a position to take the fullest advantage of every opportunity 
of developing the trade of our country on which the well-being 
and happiness of the entire community depend. 

I now beg to move, “* That the report and accounts, as pre- 
sented, be received and adopted.” 

Sir Felix O. Schuster, Bt., seconded the resolution. 

In the course of some discussion, the hope was expressed by a 
shareholder that the directors would raise the rate of dividend, to 
the pre-war level at least, as soon as possible; and it was also 
suggested that the name of the bank should be shortened. 

The chairman, in reply, said that so soon as they could reason- 
ably do so, the directors would be only too pleased to increase the 
dividend. He could hardly imagine that any shareholder at the 
present time, in view of the position of affairs at home and 
abroad, would suggest that this was the proper moment to pay 
a larger dividend. (Hear, hear.) As to the name of the bank, 
he said that the Board had been considering a shorter title, and 
the matter would not be lost sight of. 

After the adoption of the Report and the re-election of retiring 
Directors and re-appointment of the Auditors, the proceedings 
terminated with the usual votes of thanks to the General 
Managers and other officers of the Bank and also to the Chairman 
for presiding at the Meeting. 
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High-Class Cinemas. 


STOLL PICTURE THEATRE, KINGSWAY 
SUNDAY (FEB. 4th.) 6 to 10.30. STAR FEATURE & Sth Episode of 
Thrilling Serial “PERILS OF THE YUKON.” etc. 
NEXT MON., TUES., WED., 1.45 to 10.30. 
PRISCILLA DEAN in “ CONFLICT” 
CONSTANCE TALMADGE in “WEDDING BELLS,” etc. 
NEXT THURS., FRI. and SAT.—1.45 to 10.30. 
RETURN VISIT OF 
“DICK TURPIN’S RIDE TO YORK” 
featuring MATHESON LANG & ISOBEL ELSOM 
THOMAS MEIGHAN in “CAPPY RICKS,” etc, 
(Managing Director: Sir STOLL.) 


Miscellaneous. 


BOOKS.—Who’s Who, 1922; new copies, 22s. post free; 
Pater’s Marius, 2 vols, 11s. ; Miscellaneous Studies, 6s.; GEuvres 
de Moliére, 1809, 8 vols., calf gilt, nice set, £2 5s.; Morley’s 
Library English Literature, 5 vols., 21s. ; Sykes’ History Persia 
2 vols., 1921, 42 10s.; Thackeray’s Works, fine set, 26 vols., 
“London ” Edit., 44 4s.; Gautier’s Works, Edit de Luxe, 
12 vols., £5 10s.; Meredith’s Works, fine set, 17 vols., £5; 
Surtees’ Sporting Novels, ‘ Handley Cross,’ etc., fine set, 6 
vols, £5 10s.; Punch, fine set, 156 vols., £24; The Tatler 
Illus. Journal, 46 vols., fine lot, £21; Heptameron, well illus., 
edited by Saintsbury, 5 vols., £3 10s.; Rabelais, illus., 2 vols., 
36s.; Lord Morley’s Works, Edit. de Luxe, 15 vols., £15 15s. ; 
Chaffer’s Pottery and Porcelain, last edition, £2 10s.: Slater’s 
Engravings and their Value, last edition, 42s.; Ruvigny’s 
Titled Nobility of Europe, new copies, 1914, 42s., for 6s. ; Lewis 
the Monk: a romance, 3 vols. (scarce), 21s.; Rupert Brooke, 
Collected Poems, Riccardi Press, 1919, £2; Baxter Prints : The 
Pictures of George Baxter, with 140 plates, just issued, £3 5s. ; 
Ruskin’s Works, Best Library Edition, 39 vols., £25; Carmen, 
illus, by René Bull, Edit. de Luxe, 30s. Send also for 
Catalogue, 100,000 bargains on hand. If you want a book, and 
have failed to find it elsewhere, try me. Send a list of books 
you will exchange for others. EbwarpD Baxkrr’s Great Book- 
sHop, 14-16, John Bright Street, Birmingham. 


carefully and promptly executed at home. MSS. 1s. per 
1,000 words, Carbon Copy 3d. per 1,000 words. Transla- 
tions undertaken.—MISS NANCY McFARLANE, 11, Palmeria 


Avenue, Westcliff-on-Sea. 


T and AND DUPLICATING of every description 


To drive out a cold—take a 


Mustard Bath 


A couple of tablespoonsiul or so of 
COLMAN'S D.S.F. MUSTARD 
or the contents of a carton of their 
Rath Mustard 


Competitors must cut out and enclose this coupea “OR 


Pp 8 and BRITISH INDIA Co.’s 
Passenger and Freight Services. 
MEDITERRANEAN, EGYPT, INDIA, PERSIAN GULF. 
BURMAH, CEYLON, STRAITS, CHINA, JAPAN, 
MAURITIUS, SIAM, E. & S. AFRICA, AUSTRALASIA. 
ali Business, P. & O. House, 14, Cockspur 


Passenge 
London, 8.W.1; Freight or General Business: 122, Leadenhall 8t., B.O. 
B.I. Agents, GRAY, DAWES # CO., 122, Lendenhali Street, London, B.0. 


SOTHEBY, WILKINSON AND HODGE 


(Estd. 1744) 
34 and 35 NEW BOND STREET, W.1 


SALES BY AUCTION NEXT WEEK, 
Each Sale commencing at One o’clock precisely :— 

February 5th-7th—_ VALUABLE BOOKS and MANUSCRIPTS ; 
Early Welsh Manuscripts; RARE and IMPORTANT STEVEN- 
SONIANA, the property of LLOYD OSBOURNE, Esq.; Very 
Extensive Cgllections of the Writings of George Borrow, John 
Penry and James Howell and of Walton’s Angler, the property of 
SIR EVAN D. JONES, Bt. 

Illustrated Catalogues (2 plates), price 1s. 

February 8th.—A Further Selection from the FAMOUS COL- 
LECTION OF COLOUR PRINTS formed by the late MAJOR 
SIR EDWARD COATES, Bt., M.P. (sold by order of his 
Executors). 

Illustrated Catalogues (4 coloured plates), price 2s, 6d. 

February 9th—IMPORTANT WORKS OF ART comprising 
some very fine TUDOR AND STUART EMBROIDERIES, the 
property of GENERAL THE HON. R. STUART WORTLEY, 
Highcliffe Castle, Hants; ITALIAN EMBROIDERIES, including 
a magnificent set of Vestments worked for Pope Clement X, the 
property of LADY WALSTON, etc. ; FINE SATINWOOD AND 
CHIPPENDALE FURNITURE, including the property of LADY 
FITZALAN ; two remarkable Chinese Panels in carved lacquer 
of five colours, etc. 

Illustrated Catalogues (5 plates), price 2s. 


On View. Catalogues may be had. 


FARMING EXCHANGE AND REPARATIONS. Now Ready. 


By T.. W. HUSKINSON. F.S.1, with a Foreword by J. A. MORAN, Editor of 
the “LAND AGENTS' RECORD” Price 6d. 


“LAND AGENTS’ RECORD,” 149 Strand, London, W.C. 2. 


ISITING SHORTHAND-TYPIST, Expert, desires EN- 
GAGEMENTS. Will attend for Shorthand Dictation by 
appointment, then type at own office. Miss K. J. WOOD, 


Windsor House (Room 85), Victoria Street, S.W.1. (’Phone: 
Victoria 5179.) 
HE ARS VIVENDI SYSTEM 


introduces a new principle—Discovery of the respiratory 

function of the Cranial Sinuses. Breathing improves 

quickly in adults and children with marked effects on body and 

mind. The seventh edition of ‘‘ Ars Vivendi,’’ enlarged (7s. 6d. 
net), of booksellers, per Simpkin, Marshall and Co. 
For consultation or book direct, address— 


Mr. ARTHUR LOVELL, 94 Park St., Grosvenor Square, W.1. 


se 


ON TOP 
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TESTS 


PRATTS 


PERFECTION SPIRIT 


ANGLO-AMERICAN OIL CO., LTD., LONDON, S.W.1. 
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Economy in Smoking 


Real smoking economy lies in \ 
choosing a tobacco that is free from \\ 
\ dust and smokes slowly and evenly \S 
to the very bottom of every pipeful. * 
Such a tobacco is Three Nuns. It \\ 
\\ costs a penny or so an ounce more 
\ than inferior tobaccos, but it is 
. more economical to smoke. 


THREE 
NUNS 


CIGARETTES 


Sold everywhere in the following packings :— of 


2 oz. Tins 2/4 1 oz. Packets 1/2 Pure Virginia Tobacco 


2 oz. Packets 2/4 4oz. Tins 4/8 ; 
and Son, Branch of the 10 for 6° 


Company (of Great Britain & Ireland), Limited, 36 St. Andrew 
Square, Glasgow. 
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Random Jottings of The The Saturday Review 
Pen Philosopher :— { Arrangements have been made for copies of the SaTurpay 
Review to be on sale by the principal booksellers and 
newsagents abroad. The following selection of addresses 
at which the Review may be obtained in the Riviera and 
9 1s, No. l. On in Switzerland is published for the information of our 
W iti tt readers. 
THE RIVIERA 
NICE Agence Hachette, 4 Passage Gioffredo 
** What is a letter? A consolation to the parted MONTE CARLO M. Casagrande 
friend, a joy to the lover, a message to the wan- M. Cotta 
derer, a hope to the despairing, a surprise to the Société Sinet et Cie. 
friendless, a mere piece of evidence to the legal MONACO M. Cotta 
mind—and a burden to the postman. E 
To me a letter is so essentially a personal thing HYERES M. Taron, 7 Avenue Gambetta 
that I should be unable to write one except with MARSEILLES Vve. Floiras, 37 Grande Chemin D’Aix 
my old-tried, trusty, smooth-writing, never-failing M. Edouard Floiras, 17 Rue St. 
Waterman’s Ideal Fountain Pen—the pen that Sepulchre 
enables me to express my real self.” Agence Hachette, 22 Rue Glandeves 
Th Ba . BEAULIEU M. Eugéne Abbiate 
he Fon Philosopher ST. RAPHAEL Michaud 
— GRASSE M. André Barra, 13 Bdv. du Jeu de 
Bal 
ANTIBES M. Angeléri, 49 Rue de la République 
ST.-JUAN-LES-PINS M. Lachany 
CANNES Maison Perrier, 4 Rue d’Antibes 
The Pen with the Spoon Feed and the Clip- 
SWITZERLAND 
Types—‘‘Regular”’ Nibs in great variety to : 
type from 12/6; “Safety” | suit all hands. Every. Pen BERNE Librarie Edition S.A., 11 Maulber- 
sent free on request. BASLE Cie., 5-7 Levrier 
.Z.E.D., Dorna tr. 
Sloan Ltd., Che Pen Cormer, Kingsway, London, W.C.2 M. Paul Schmidt, 22 Aeschengraben 
Use Waterman's Tdeal INK for all Fountain Pens, 


i for the Proprietors, Tue Saturpay Review, Lrp., 9, King Street, Covent Garden (Telephone: Gerrard, 3157, two lines), in the Parish of St. 
Printed County ef London, by Hunsaat Lre., 1994, Flora! Street, Covent Garden, W.C2; Saturday, February 3, 1988. 
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